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THE MONEY MARKET. 


UNcERTAIN conditions have once more prevailed in the 
money market. On Friday of last week the news came 
of the increase in the New York rediscount rate from 
5 to 6 per cent., and this caused an almost complete 
suspension of activity unti] later in the day, when the 
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Bank of England let it be known that no consequent 
increase in Bank rate was to be expected. Since then 
conditions, though a little more settled, have been dis- 
tinctly anomalous. Money has been quite plentiful, with 
rates ruling between 4 and 4} per cent., but discount rates 
have remained only a shade below Bank rate. The result 
is that this week the market has had a wide margin upon 
which to work. 
* * * # 


The reason for the monetary ease is that the uncertain 
monetary outlook has driven the Bank to take up large 
quantities of the new Treasury bills, while the market 
has had the benefit of the repayments in respect of 
maturing bills. The net result has been a gradual 
transfer of funds from the Bank to the market, and at 
the moment the market is well supplied with money. 


' Bill rates, however, remain high, for the reassuring state- 


ment issued by the Bank on Friday of last week has been 
partially neutralised by the relapse of the New York 
exchange, followed by the withdrawal on Wednesday of 
£1,055,000 of bar gold from the Bank for shipment to 
New York. The broader effects of the rise in the New 
York rediscount rate are discussed on another page, but 
it may be said that so long as there are any fears of ex- 
tensive gold losses to New York discount rates are likely 
to remain close to Bank rate. 

















: , Aug. 1, | Jal . Previous Rate 
“isis. | 1909. | 1909." | i929.) 9nd Date 
% % % % \% 

Bank Rate.............+. 5} | 5: | 5t | St 144 (Feb. 7,°29) 
Banks’ Deposit Rate...| 3! 3} 31 | 33 [2k (Feb. 7,°29) 
Discount f Call ......... 3 3 3h | 3h 24 (Feb. 7,°29) 

Houses \ Notice...... 3 $ | 38 | 33 [23 (Feb. 7,’29) 
Market rate (Z months’ 

BE seat ena: 5% |\5i-& | Sa | Sw va 


The most important change in this week’s Bank return 
is the reduction of £5,611,058 in the note circulation. 
This has been the cause of an increase of £4,867,410 in 
the banking department’s reserve, with a corresponding 
improvement in the proportion to 28% per cent. At the 
moment, the reserve stands at £30,096,105. This does 
not leave a very big margin in hand, though with about 
£10,000,000 of notes due to return from circulation with 
the conclusion of the holidays, the margin is bigger than 
it appears to be. Hence there seems no ground for fear- 
ing that the Bank itself cannot stand further gold losses, 
and no reliance should be placed on any reports that the 
Bank has arranged credits in New York. 

* * * * 


The July statements of the nine English clearing banks 
reveal several significant changes. Despite a shrinkage 
of £8.7 million in Bank cash, deposits have risen by £8.1 
million. It is clear that the banks are doing the best 
they can to ease the present monetary stringency :— 


April, May, June, 
1529. 1929. 


Jul 
1929, 3 


1929. 


Mar., 
| 1929. 


















Capital and reserves......... 130-8 130.8 130-8 130-8 130-8 
Acceptances .........cc00..006 222-1 206-3 196-4 195-6 187-4 
Deposits Cocteting undi- 
vided profits, &c.) ....... 1,739-3 1,732-3 | 1,770-4 | 1,778-5 
Total liabilities ........ 2,059-5 | 2,096-8 | 2,096-7 
Coin, notes, balance at 
bank, and cheques in 
course of collection ...... 254-9 246-2 
Money at call ................. 148-0 139-9 
In ___ CER C REE 268-6 266-9 
Discounts .............cccceeee 216-1 233-6 
Loans and advances......... 977-2 985-3 
Cover for accept., premises, 
| RR bee aR 232-0 224-8 
Total assets ............ 2,059-5 | 2,096-8 | 2,096-7 





As had been anticipated, loans and advances show a 
further increase, this time of £8.1 million. It is clear that 
the banks are being subjected to an exceptional demand 
for accommodation, and it is open to question whether or 
not they have reached their limit. Discounts have also 
increased by £17.5 million. On the other hand, the banks 
have had to reduce their supplies of short money to the 
market, and this decrease of £8.1 million in call money 
accounts in part for the recent difficulties of the money 
market. 
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WEW YORK. 


Our New York correspondent cables :—T 
Federal Reserve statement shows that the System's tos.) 
of discounts has been reduced by $87 million, , ee 
an increase of $39 million in open-market bills. Th e i 
credit outstanding and the reserve ratio are unehaneed 
Contingent liability for bills bought for foreign — 
spondents shows a decline of $21 million, which ig a 
buted to the difficulty experienced in replacing ao 
maturities. The New York Federal Reserve Bank’, stake 
ment reveals a fall of $99 million in discounts, agains , 
rise of $36 million in open-market bills; tota] credit : 
$66 million less than a week ago, with the result that th 
reserve ratio, at 74.3 per cent., shows a rise of 5.2 per cent 
Industrial and business news continues excellent al 
market confidence in the outlook is still unimpaired. 


THE STOCK MARKETS 

The ground lost as a result of last week's rise in the Ney 
York re-discount rate was more than recovered this week 
when the absence of sensational events in Wall Stree 
or Throgmorton Street, the evidence of satisfactory trad: 
conditions afforded by the July Board of Trade figures 
the more favourable turn in the cotton dispute, and the 
satisfactory technical position revealed at this week's 
Stock Exchange settlement, all tended to restore profes. 
sional confidence. Gilt-edged stocks were steadier, Home 
Rails in slightly better demand, and Industrials firmer 
though no large increase of business was forthcoming 
Rubber shares reflected the satisfactory American con. 
sumption figures, oils improved on bear covering, and 
Rhodesians became active on favourable cables. 


he weekly 


THE COMMODITY MAREETS. 

For a holiday season, this week’s market reports ar 
fairly creditable. There is some improvement in the 
activity of the coal trade and the South Wales minimum 
price schedule is to be raised by 3d. per ton for certain 
classes of coal. The iron and steel trades show a normal 
seasonal slackness, but in the Glasgow district there is 
already some degree of renewed activity. The Bureau 
Report on the American cotton crop was considered 
bearish in Liverpool and prices are down some 30 points. 
This, added to the influence of the wage dispute, has 
been unsettling to Manchester trade, but there are hopes 
of good orders for India when the mills re-open. There 
are signs that wool prices are approaching a workable 
level, and the prospects for the new clip, especially in 
South Africa, are good. Large inquiries for jute goods are 
being deflected to the British market by the Calcutts 
strikes. The improved tone of the hide and leather 
trades is maintained. Vegetable oils and oilseeds are 4 
more settled market. | Wheat prices have fluctuated 
within unusually narrow limits. 


THE FOREIGN EXCHANGES. 3 

As a result of the increase in the New York Federal 
Reserve rate sterling on New York fell to 4.84} and “ 
since recovered only slightly from that level. Forwat 
dollars were quoted = and +, cents discount for the two 
periods. After touching 4.88} Canada closed higher 
the week at 4.873. Paris was slightly more favourable : 
sterling at 123.96, but forwards were in demand at ° 
centimes and 10 centimes premium. Belgas at vet 
showed continued appreciation, following the recent vs 
crease in the Belgian Bank rate, with forwards a 
offered at 1 and 3 cents diseount. Milan was - id 
demand at 92.75. A renewed improvement took Ma ‘ly 
at one time to 33.00, but a reaction to 33.06 wee 
occurred. The depreciation of the Dutch guilder to c 
which at one time was at gold export point ee ok 
York, was checked by the action of the Netherlands = 
in selling part of their holdings of foreign currency ‘nd } 
the close was better at 12.10§ with forwards at a et 
cents premium. Berlin touched 20.37, but reacte 5 dis- 
to 20.353. Forwards were quoted 2§ and 6§ gtd the 
count. Switzerland improved to 25.203, wh sow 
Swedish crown improved to 18.10. Rupees sal 
Is, 5$1d., but Japan reacted somewhat from ey es 
high levels, and closed at 1s. 11 After minor t ad 
tions the silver market closed at 24}d. for sp? 11}d. 


2s. 4§d. for forward delivery. Hong Kong was Is. 
and Shanghai 2s. 4d. 
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ur SNOWDEN GAINS GROUND. 


scawpEN has come very well out of the first week 
= re Conference. His blunt insistence that the 
: British objections to the Young Plan should be 
a at once into consideration startled the Conference, 
— the sharp epithets which he applied to the criti- 
: . of the French Finance Minister created a diplo- 
a ‘rore. But the amende which followed seems to 
- S ial a better personal understanding among 
ah actors, and whatever the outcome Mr Snowden 
= 7} ave The Hague with the respect of the diplomats 
eee Moreover, if, as now seems probable, the 
: er of a rupture which attends his method of diplo- 
ms is avoided, it will have the advantage of shortening 
eae for he has brought the Conference straight to 
a aan awkward points. It has also had the advantage 
a aking clear to Europe that Great Britain is getting a 
little weary of waiting for an adequate response to the 
aforts and sacrifices she has made to promote the 
stability and reconstruction of Europe, and that she is no 
longer disposed to pave the road to peace with new finan- 
jal concessions. 
a confusion of comments in the world’s Press 
during the past few days there has emerged some recog- 
nition of what Britain has already done in this direction. 
Broadly, we lent to our various Allies nearly £2,000 
millions during the war, a figure as large as the loans of 
America—and we suffered the loss of our shipping and our 
trade. Yet in 1922 we offered—and the offer still stands— 
to cancel all these debts, as well as our claim against 
Germany, if America and other creditor countries would 
do the same. Short of complete cancellation, we ex- 
pressed our intention of asking no more from Germany 
or our Allies than we have to pay America. This meant 
reducing our paper claims from over £3,000 millions to 
less than £1,000 millions. ‘The full amount, however, 
remains as part of our national debt to our own citizens 
on which we have to pay interest year by year out of 
taxation. Nevertheless, in pursuance of our policy we 
have settled with France and Italy on bases which—as 
we showed in the tables published in the Economist a 
fortnight ago—represent reductions to 42 per cent. and 
18 per cent. respectively of the debt due, which are sub- 
stantially larger than the corresponding reductions made 
by America to these countries. When we add to all this 
the fact that, in spite of America’s refusal to share the 
responsibility, we have so far departed from our tradi- 
tional policy as to guarantee the Franco-German frontier 
by the Locarno Treaty, it must be admitted that Britain 
has made very handsome contributions to the cause of 
peace. In these circumstances the suggestion that 
Britain should make some further concession in order to 
make it easy for the European nations to accept the 
Young Plan and to leave the Rhineland—which opinion 
in this country believes should, in any case, have been 
evacuated long ago—has produced a feeling of irritation 
- omar Mr Snowden’s stand has precisely 
ected the temper of the country. 
2 the same time, this is only one side of the story. 
‘Aeir preoccupation with their own affairs all countries 
ire apt to overlook the difficulties of others. But Mr 
Snowden will have had impressed upon him during the 
ste — Ban only the difficulty of Germany paying 
bet os reduced annuities fixed under the Young Plan, 
— . o the diminution in the expectations of other 
i o as a result of their reduction. The case of Italy 
ciable, ar. All hope has been abandoned of any appre- 
oa reparations from the remnants of the Austro- 
nue Empire. This was the reason for the liberal 
* Ssions made by Britain and the United States to 
dec - matter of her inter-Allied debts. She has 
S a ablished a modest claim on the German annuity, 
oer a the Young Plan gives her a small surplus 
the aun cover.’’ But the squeeze is the greatest in 
oan of France. Her debt payments are stabilised at 
8 which rise to a maximum of 39 million sterling. 


that Successive reduction of the German annuity means: 


i: Spite of her high percentage of reparations, the 
margin for ‘* debt cover,’’ from which she hopes to 
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recoup herself for the cost of the reconstruction of 
Northern France, rapidly diminishes. The Young figures, 
however, still give a substantial margin over all the pay- 
ments of Europe to America, and as we write the repre- 
sentatives of European Powers are searching for some 
means of readjusting the payment in order to give some 
satisfaction to Mr. Snowden. 

This brings us to the second general reflection on the 
Conference, namely, that Europe generally has shown in 
a very gratifying way the will for peace. Mr Henderson’s 
definite stand in the Political Committee in regard to the 
early evacuation of the Rhineland has rallied the support 
of Belgium, and it has become evident that France, 
which has at home a substantial party that is in sym- 
pathy with the British view in this matter, would be 
entirely isolated in attempting to resist the trend of world 
opinion. 

But while the Conference has agreed to discuss Mr 
Snowden’s points in a spirit of compromise, the solution 
has not yet been found. As Baron Houtart of Italy 
remarked: ‘‘ The crisis is past; the difficulties are begin- 
ning.’’ Indeed, the Conference is now facing precisely 
the same problems with which the Young Committee 
wrestled in April. There should be no difficulty in sub- 
stantially meeting Mr Snowden’s point as to the share 
of the annuity, if only it could be agreed how the con- 
cession is to be shared among the other creditor Powers; 
for, truth to tell, the hullabaloo is about a not very 
urgent or vital matter. The Young Plan of distribution, 
as we have frequently pointed out, gives us complete 
‘** debt gover ’’ from now onwards by means of a reduced 
percentage, which is, however, adjusted so as to com- 
pletely cover our debt payments in the early years. If 
we insisted on our full Spa percentage, but allowed it to 
vary with the slowly rising German annuity, we should 
not get full ‘‘ debt cover ’’ in the nineteen-thirties but 
would get a margin in the following decades. When Mr 
Snowden talks of our gaining £2,400,000 a year, he is 
giving a purely paper figure arrived at by calculating the 
present value of these future surpluses at 54 per cent. 
and expressing them in terms of the flat rate annuity, 
which if spread over the whole period of reparation 
would yield an equivalent sum. The concession of our 
Spa percentage would bring no surplus over ‘‘ debt 
cover ’’ into the Budget until the nineteen-forties. 

Again, with regard to the question of priority, the 
Young scheme undoubtedly gives France an advantage 
in the event of the reparation plan seriously breaking 
down. The financial argument for this is that if repara- 
tions ceased, but debts continued, France would be much 
more hardly hit than anyone else. Moreover, if the 
annuity is maintained at about £46 millions, the Budgets 
of all the creditors would, of course, be badly hit, but we 
should share alike. So long as the payment exceeds this 
no discrimination arises. It is only when the annuities 
fall below this figure that France scores. The principle 
of priority for France has been stoutly resisted, however, 
by all the other parties ever. since the war, seeing that in 
any case she is entitled to the lion’s share of reparations. 
Some further adjustments on this point will undoubtedly 
be made. 

The significance which is to be attached to these two 
points depends on the view we take of the future of the 
reparation question. Mr Churchill said recently in 
Canada that he did not believe in saddling future genera- 
tions with these colossal international payments. In 
this Mr Churchill precisely expresses our opinion. We 
should find no difficulty in accepting the Young Plan as 
it stands in regard to the two points we have mentioned, 
as we should find as little difficulty in making the con- 
cessions for which Mr. Snowden asks if we were repre- 
senting France and Italy, precisely because we do not 
attach a very high financial value to paper surpluses in 
the ’forties, ‘fifties and ’sixties of the twentieth century. 

Deliveries in kind are a different story. The ultimate 
reparation problem is to create a German export surplus. 
This process is bound to be unpleasant for countries 
which deal in the commodities which Germany has to 
export. This problem has been postponed and camou- 
flaged up to date. Deliveries in kind reveal the problem 
in all its nakedness. When our coal owners and traders 
see definite arrangements being made for German exports 
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into their markets they dislike the prospect. To insist 
that deliveries in kind should be curtailed means that 
the sharp edge of competition is blunted, and the effect 
distributed over the whole of our export industries, or 
possibly even postponed a little longer through the con- 
tinued borrowing by Germany abroad. Precisely the 
opposite considerations, as our Berlin correspondent points 
out, are responsible for the support of the system by 
those industries in Germany which benefit. If the 
experts recommended the continuance of these deliveries, 
it was because their job was not to challenge the whole 
economic basis of the reparations plan, but to try and 
make it work with as little difficulty as possible and to 
mitigate the financial difficulties of transfer. 

The Conference has now taken the measure of its 
problem. It remains for it to carry on in the admirable 
spirit displayed by M. Briand, who, as one observer re- 
marked, had evidently drafted his proposals with regard 
to the Rhineland in such a way as to make it as easy as 
possible for Germany to accept. 





REDISCOUNT RATE AND BANK RATE. 


THERE is no disguising the fact that the rise in the New 
York Federal Reserve Bank’s rediscount rate from 5 to 6 
per cent., which was announced on Thursday of last week, 
came as a complete surprise to New York and London, 
and, indeed, to the whole world. The first effect of the 
increase was a heavy selling movement on Wall Street 
and a distinct feeling of nervousness in London. This, 
however, has proved but shortlived. In London, the 
Bank of England let the market know on Friday that 
the action of the Federal Reserve Bank did not neces- 
sarily connote a consequent rise in the Bank of England’s 
own rate. In conveying this information to the market, 
the Bank did not act without precedent, for it will be 
recalled that in March, 1925, when the New York 
Reserve Bank raised its rate late on Thursday by 4 per 
cent., the Bank of England immediately let it become 
apparent that an increase in its own rate would be made 
at the next meeting of the Court. ‘To return to the 
present time, in view of the prevailing uncertainty, the 
Bank could not do other than convey to the market an 
authoritative intimation of its intentions. 

To discuss, first, the immediate effects of the New 
York increase. On Wall Street Friday’s break has proved 
but temporary and has for the moment been succeeded 
by renewed strength. London, too, recovered its 
equanimity after the Bank of England’s official 
announcement, which is considered to mean that no in- 
crease in Bank rate may be expected for a few weeks 
at least. On the other hand, the New York exchange, 
which last week was around $4.85, has this week fallen 
to as low as 4.843. This is low enough to permit of the ex- 
portation of gold, and although no gold was bought on 
American account in Tuesday’s market, on Wednesday 
£1,055,000 was withdrawn from the Bank for shipment 
to New York. The following day it was reported from 
New York that provisional arrangements had been made 
to enable the Bank of England to take up a credit in New 
York of £50,000,000 in case of need, but on inquiry in the 
City, this rumour was not confirmed. 

The outlook in both New York and London is ex- 
tremely obscure. Federal Reserve policy has, since 
Governor Strong's death, not been very easy to under- 
stand, and the report that the recent increase in the 
New York rediscount rate was only made after a series 
of weekly applications by the New York Bank to the 
Reserve Board for permission to raise the rate, and that 
the first of such applications was made as long ago as 
last May, does not exactly inspire confidence in the 
homogeneity or continuity of Federal Reserve policy. 
The attitude of the Reserve system to Wall Street has 
also been a curious one. At one time the Reserve 
authorities relied upon exhortation, at another time they 
attempted to discriminate against loans for stock pur- 
chases, and it is only now that the weapon of the redis- 
count rate has been employed. The only sign of vigour 
is that a rise of a full point has been made. 
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Opinion in New York seems to be divided. T 
those who argue that a five per cent. rediscount 
have little effect upon Wall Street. Even if it p 
member banks into line, and makes them see the 
of making adequate provision for the seasonal demanj 
for funds from the interior to finance CTOp more 
ments, Wall Street can still obtain its necessary hats 
from other sources. It is also being said that the a 
of one point in the New York rediscount rate, Coupled 
with the reduction of 4 per cent. in the New York 
Reserve Bank’s rate for buying acceptances, is only 
more attempt to discriminate against the stock specuis. 
tor and in favour of the farmer and producer, and that 
this attempt will prove as vain as the others, Ip short 
if the speculator is still feeling bullish, neither cal! rate 
nor rediscount rate will restrain him. 


On the other hand, many Americans are by no means 
convinced as to the intrinsic soundness of Wall Street 
and feel that the stock market is far from strong enoush 
to resist a determined assault by the Reserve Banks, it 
is probable that the latter do not wish to precipitate 
severe break, but they may hope that their action yij 
gradually lower prices to a more reasonable level, much 
as the Florida land boom gradually subsided rather ove 
three years ago. Yet, whafever the intentions of the 
Reserve Banks, it is felt by many in a position to judge 
that their action may precipitate a break and that the 
break will be a serious one. 


The position in London is equally difficult to determine, 
Six months ago there was no question but that a rise in 
New York would have been followed by an immediate 
rise in London. Since then, the Bank’s gold stocks 
have fallen to £140,000,000, while the principal foreign 
exchanges are near or at the export gold points. Yet 
there is verv good ground for believing that the Bank of 
England will not raise its rate unless and until it is 
absolutely driven to do so. The real question is, What 
are the circumstances that are likely to force an increase 
in Bank rate? The first is clearly the possibility that 
pressure from the market itself may force a rise. The 
Bank cannot go on indefinitely taking up large quantities 
of each week’s issue of Treasury bills, simply to keep 
the rate a fraction below Bank rate, while the market 
revels in funds accruing to it from maturities of old 
Treasuries, and it may be added that already there are 
signs that this anomalous situation is developing. The 
next circumstance is that of a drain of capital from 
England. It is tempting for the British investor, what 
ever his politics may be, to try his luck in the American 
stock boom, and it is still more tempting for the investor 
of Conservative sympathies to give way to his appre 
hensions of Labour legislation and transfer his capital t0 
foreign parts. Surrender to such temptations, however, 
is to-day hardly the mark of a patriot. 


Another possibility is the continuance of the flow of 
European short money to Wall Street. Here only on? 
or two tentative comments are possible. If prices 
Wall Street are really about to be deflated, a less amount 
of call money will be required in the aggregate. It fol 
lows that eventually call rates should decline, and it ms 
be said in conclusion that call rate to-day is not attractive 
to Europe. When London bankers are offering rates © 
about 5 per cent. for fixed money, it takes a call rate 
of at least 7 per cent. to draw money from London © 
New York, for the cost of covering the dollars 1s ae 
lent to about 14 per cent. On the other hand, if the 
Reserve Banks succeed in diverting American sho 
money from Wall Street, and if Wall Street succeeds 
continuing the bull movements regardless of call rates, 
and in defiance of the American banks, fresh Europes 
short money may be well attracted to New York. lis 

There are two other possibilities to be considere 
London. The first is the Paris exchange. The ree. 
French demand for francs has now been satisfied, % 
according to some accounts the French have aa 
more francs than they need. There is, however 
immediate likelihood of a recovery in sterling, - ing 
upward movement in the pound is at the moment Dé . 
countered by sterling sales by the Banque de —— 
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Also, France is not likely to part easily with her new 
cold. The second is the extent of the autumn pressure 
or dollars. Here again the outlook is obscure. There is 
iittle doubt that Europe as a whole is to-day in posses- 
sion of large supplies of dollars, but it by no means fol- 
lows that they will become available to finance the 
autumn cotton and grain movements. 

It is quite conceivable that a choice may have to be 
made between the maintenance of British holdings of 
American securities and London loans to the New York 
call market and the liberation of the dollars these 
securities and loans represent in order to cover our 
autumn commitments. From this standpoint a break 
in Wall Street might be of assistance, for eventually it 
would drive foreign money out of the call market. But 
whether or not a break occurs, those in possession of 
dollar securities and balances might reflect whether 
a renewal of the gold drain with its consequence of 
dearer money in London is not too high a price for them 
to ask the country to pay to enable them to continue 
their operations in American securities. 

To sum up, the rise in the New York rediscount rate 
has so far had little effect either for good or for evil. 
It is, however, another symptom of the general financial 
strain. So far there is no compelling reason why London 
should follow suit. How long the Bank can continue 
to lose gold without taking action is another matter. 
If the Banque de France endeavoured to realise a large 
part of its sterling balances, in order to strengthen its 
cold holding, it would at once force the hands of the Bank; 
but there is no sign that the authorities in Paris desire to 
precipitate matters in this way. Finance houses and similar 
oe in London can also transfer fresh money to 
‘ew York, and so accentuate the autumn pressure. 
Conversely, they can take the view that the national 
—— demands a reversal of their policy. The amount 
on money in America and elsewhere is so great 
mene any appreciable portion of it were released it 

te — sufficient foreign exchange to enable the 
cnadeia va _ the autumn crop movements with 
a fee $ is thus the American situation that will 

gely determine whether or not an autumn rise in the 
ank rate will be avoided. 








THE OOAL EXPORT TRADE. 
(BY A CORRESPONDENT.) 


0 . 

Wit a — trade has reached a very interesting stage. 

a ts ntinued economy and constant work we may beat 

selena Pre record before long. On the other hand, any 

ea ia : ition to costs, any serious restriction of output, 

med reak of industrial warfare in the mining industry 

Y reduce our trade to almost nothing. 

a shis are many hopefu! elements in the situation, We 

Pping thousands of tons of coal all the way to 
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Australia, and we are regaining markets in the Indian, 
South Pacific and South Atlantic Oceans, markets lost a 
few years ago to our Australian and other competitors. 
We are developing a considerable trade with Canada 
against American competition. We are recovering much 
of the lost ground in Italy. We have recovered nearly 
all the ground lost in South America in recent years. 
The details of this development are worth examining. 

Since March we have shipped more than a score of coal 
cargoes to Australia, and more heavy shipments are pro- 
ceeding. Blyth exporters have booked 25,000 tons, New- 
castle exporters nearly 30,000 tons, and Cardiff exporters 
over 50,000 tons on Australian account. Hull has shipped 
several cargoes and has inquiries for more. Immingham 
is loading a big cargo for Australia. Scottish, Welsh and 
English firms are invited to negotiate for still more 
business. 

The Australian miners’ strike is not entirely responsible 
for this fresh business. Even if the miners yield to the 
owners’ demand for a 124 per cent. wage reduction, 
Australian coal will be too dear for consumers any con- 
siderable distance from the mines. Before the scarcity 
caused by the strike bunker coal was over 40s. a ton at 
ports in Western Australia, and the Prime Minister of 
South Australia pointed out that his people could save 10s. 
a ton by importing coal all the way from England instead 
of from New South Wales. When our coal was scarce and 
dear between about 1915 and 1926, we lost nearly all our 
trade South of the Equator, and Australia not only sup- 
plied herself but exported coal to 22 foreign countries. 
Since our coal has become cheap and abundant, Australia 
has lost her export trade, much of her bunker trade, and 
can now import coal from Britain more cheaply than she 
can have her own coal at several points. Not only is the 
Australian coal twice the pre-war price at the mines, but 
the cost of transport from the pits to points in other parts 
of the Commonwealth is excessive. 

The Australian miners obtained a sliding-scale of wages 
in 1916. Since then they have deemed it to their ad- 
vantage to make coal as dear as possible, for every rise in 
the selling price has meant an increase of pay. This has 
led to a loss of trade, and now, with a strike in progress, 
there is a fuel famine in Australia. A Royal Commission 
has been appointed to deal with the coal problem, but the 
miners’ union has taken up a position of extremism. 
Meantime, British coal is gaining ground at many points 
South of the Equator. Just as British coal was scarce and 
dear a few years ago and lost ground, so now Common- 
wealth coal is scarce and dear and is losing ground. 

In Canada we have a highly promising opportunity. 
That Dominion imports nearly as much coal as France. 
For many years she has imported between 14,000,000 and 
18,000,000 tons a year from the United States. Produc- 
tion and transport costs are now such that British coal can 
be quoted in Canada some shillings per ton cheaper than 
American coal. At the pithead our coal is still the dearer 
—about 4s. dearer than American coal; but whereas coal 
has to be conveyed long and costly overland hauls from 
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United States mines to Canadian cities—long railway 
hauls, plus canal and river transport in some cases—we 
have pits near ports and very cheap sea freights to Canada. 
The cost of carrying coal from the pits in the States to such 
Dominion cities as Quebec and Montreal ranges from 15s. 
to 25s. a ton. The average is over 20s. Against that we 
have pit to port rail rates ranging from 6d. to 2s. 6d. a ton, 
and shipping freights ranging from 6s. 6d. to 8s. In other 
words, it costs 100 per cent. more to carry American coal 
to Canada than it costs to carry British coal to Canada. 
Our people are now giving due attention to the market; 
methods are being adopted to grade and size our coal to 
suit Canadian consumers ; storage is being planned on the 
other side so that the Canadians may have our coal avail- 
able when the St. Lawrence ports are ice-blocked ; and the 
Canadian Harbour Commissioners are planning great port 
development schemes which will suit the coal import 
trade. We may gain as much coal business in Canada in 
the near future as we have lost in Continental Europe 
since the war. 

In South America—in the great Latin Republics of 
Brazil, Argentina, Chile, ete.—we are, in the words of 
Sir D. Llewellyn, regaining trade by ‘* leaps and bounds.’’ 

In Continental Europe even, where local coal and 
lignite production has been greatly increased, we are re- 
covering some of the ground we threw away by our short 
shifts, high costs and labour disputes in the period 1919-26. 
There have been such upward wage and other cost move- 
ments in Germany, France, Belgium and Holland that 
coal costs more to produce in those countries than in 
Britain to-day. No three-months’ period has passed since 
1923 without a miners’ wage advance on the Continent. 
In Germany, our greatest competitor, miners’ average 
wages have increased by 50 per cent. since 1923, and in 
recent months furnace coke, made in the most ration- 
alised ovens in the Ruhr, has cost from 3s. to 5s. a ton 
more than our coke in Sheffield and Middlesbrough. 
German coal and coke cannot compete against British fuel 
in the German port of Hamburg without being subsidised. 
German exports to Italy and other countries are falling 
away, while ours are increasing. British coal is compet- 
ing against German coal even in Mannheim. 

In France and Belgium coal prices have been advanced 
every three months in the last two years. The latest 
advance takes the shape of a 2 and 3 francs reduction in 
rebates on the French coal sold in zones where British 
coal competes. In other words, the French coal is made 
2 and 3 francs dearer. There is such a scarcity of small 
coking coal that premiums are being paid for such British 
smalls as are available, and French and Belgian large coals 
are being broken up to meet the shortage in ordinary 
smalls. Industrial consumption is keen. Gasworks 
demand has never before been so great at this time of year. 
The household demand is unprecedented for the season. 
The Belgian State Railways Administration finds its coal 
bill rising every quarter, and is buying more British coal. 
Both Belgian and French mining industries are short of 
labour, and wages, already at record high levels, are still 
tending upward. 

In Poland, from which country we are still encountering 
keen competition, the miners secured a wage advance of 8 
per cent. late last year, and another advance, ranging from 
5 to 7 per cent., in April this year. The net effect has been 
a 10 per cent. addition to the pithead cost. Another 
demand is anticipated, for the miners say they will not 
be content to be the lowest-paid men in Europe. Polish 
dockers and railwaymen may also be expected to make 
demands. There is also the possibility of increased rail 
rates in Poland. There is some public opposition to the 
current subsidised rate on coal for export, which, at only 
half the ordinary rate, is uneconomic. As the Railway 
Administration is asked to pay more for its coal it may 
eventually advance the charge for carrying export coal. At 
all events, the worst of the Polish competition is over. 
Incidentally, the combined railway, dock, river and canal 
and railway facilities of Poland are only equal to dealing 

with a million tons of coal exports per month, or 12,000,000 
tons a year. The actual shipping facilities are only good 
enough for half a million tons per month, or 6,000,000 tons 
a year, so that Polish competition is not so extensive as is 
often imagined. 
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The danger is that through mistaken ; 
and trade union policy will S 80 moulded sent lg 
that our output per unit of labour and capital Pula 
seriously reduced, our costs per ton seriously bidieiaa” 
our trade thereby plunged back once more into de ed, ani 
and paralysis. We cannot advance our coal-mining 
by a shilling a ton without danger to our = 


ei coal exnor 
iron and steel, our shipping and shipbuilding trai rt Our 








CHINESE OOMPETITION IN MALAY: 
(BY A CORRESPONDENT.) 


THE economic development of the Malayan peningy) 
has for the last thirty years depended mainly on te 
Chinese. Europeans are the largest employers of labo ; 
yet one-half of the tin production, and one-third of és 
rubber, is in Chinese hands. The community js onl 
and well disposed; the Bolshevik elements in the mag 
towns do not represent the feeling of the Chinese t 4 
whole. The individual is a courteous and industri; 
person, cheerful and thrifty, but prepared, after 
years of thrift, to stake all his savings on a venture whic, 
may bring him wealth or lose everything; in the latte 
event he cheerfully starts to save once more. On th: 
same principle the Chinaman under European employer 
prefers piece-work or 8 contract to a regular daily wag 
and under Chinese management he receives a share in 
the profits, feeling in either case that his earnings yi! 
be measured by his own exertions. He is an optimist, a 
adventurer and a good citizen. 

The immigration of the Chinese is proceeding on an 
immense scale. New arrivals since 1919 have bee 
nearly two millions, and though some have passed on w 
Java, India and other lands. enough have remained in 
Malaya to raise the Chinese community here to 2,000,000, 
or 50 per cent. of the total population. They now out. 
number the Malays. No less than 300,000 arrived in 
the year 1928, and the latest figures show that a surplus 
of 88,000 remained in British Malaya. The majority oi 
the newcomers are natives of the southern provinces, 
Cantonese, Hokkiens, Khehs, Hailams; there is conse- 
quently a certain tendency to Communism, and a kee 
sympathy with Chinese nationalism. To the latter no 
British subject will object, while the former is not like 
tc strike strong roots in a country which offers such 
boundless opportunities to private enterprise. The 
reward of industry is certainly rich. Though only 20 per 
cent. of the labour on rubber estates is Chinese, the tin 
mines own to 90 per cent., and Chinese-owned mines 
control 50 per cent. of the total production. Here th: 
labourer’s pay varies with the prosperity of the mine, ani 
he is stimulated to loyal effort. When working under 
Europeans, he earns from $14 to $2 daily, and living 
crowded quarters and usually as a bachelor, can lay by 


from 80 to 40 dollars a month. The size of the mining 


population is affected by market fluctuations. The tota: 
number of Chinese on tin mines in 1926 was 61,000, ats 
time when the average price of tin was £290 per ton (the 
highest since 1920); continued high prices raised the 
figure to 122,000 in 1927, but the fall in tin to an average 
price of £225 in 1928 brought down the total to 109,000, 
and recent reports indicate a further marked reductiot 
in 1929. Chinese methods of mining are simple, th 
open-cast or the gravel-pump systems without expensi'* 
machinery, and adjustments to the demand for tin take 
place without friction. The prudent adventurer leaves 
his occupation for one which temporarily offers him 4 
larger profit. 
Apart from tin and rubber, the general trade ” 
Malaya, especially in the rural areas, is the province © 
the Chinese. Beside every village stands the smo¥. 
house and the small rubber factory, at each cross 
the Chinese store. The same good-tempered and lng 
sighted merchant supplies household goods and ey 
luxuries, and receives (at a price) the produce of * ; 
thoughtless Malay cultivator; the same thrifty finance 
grants loans for wise and unwise expenditure, and Pe 
tects himself by a mortgage on the most fertile lands. 
All the minor and necessary branches of commerce - 
efficiently conducted by him for his own advantage. 







































































August 17, 1929.] 








“arketing of eggs and poultry, the keeping of pigs, the 
Le of cocoanuts and preparations of copra, the es- 
be urebase t of oil mills, rice mills and banks are all 
u tablish? hich the Chinaman carries on almost without 
on a arket gardening is his monopoly, the growing of 
nt , cee ats and pineapples his jealously-guarded privilege. 
Me por a on ital is required, and must be locked up for 
ony a ni is the European in a position to com- 
pa oy moneylending can the ae soe ne and 
nut grasp the Chinese. _ Throughout t = aluyan penin- 
cola he is the economic leader, and the European mer- 
yt without Chinese clerks and agents would find 
\ ; ‘mself helpless and out of touch. 
, “Tr js therefore instructive to consider the future of a 
he .yntry which is passing so rapidly under the economic 
‘ atoll of a strenuous and intelligent race. Is there a 
. fe for the European, when the Chinaman has made 
Aialave his home and spread throughout every village and 
e -n? There are two spheres in which, for a generation 
: + jeast, European personnel will be indispensable; the 
. importation of heavy goods (machinery, etc.) for 
; Government or European firms and estates, and the de- 
velopment of land on a scale calling for capital invest- 
i ment, Here the Chinese is himself nervous, and also 
. i» Jacks credit. His name is unknown in Europe, his busi- 
, ness connections are unstable. But with these excep- 
. Sons it appears inevitable that the internal trade of 
Valava will be dominated increasingly by the Chinese 
. race, and the European will find himself confronted with 
keen and intelligent competition. 
D 
0 
, THE EFFECTS OF WAGE REGULATION. 
Proressor Henry Cray devoted his presidential address to 
, the economie section of the British Association this year to 
; a discussion of certain generally accepted doctrines relating 
; to wages. Collective bargaining has long occupied its 
: rghtful position as an indispensable element in the wage 
s system, and it has been generally held that its extension 
would make for greater equity in distribution by removing 
é the differential disadvantage of unorganised trades. 
There is also general agreement on the point, most 


etectively taken by Mr and Mrs Webb a number of 
years ago, that collective bargaining, by forcing an in- 
crease in the efficiency of employers and employees alike 
the former in order to be able to afford the higher wage 
rate, the latter in order to qualify for employment at that 
tate), will, up to a point, enable the higher wages to pay 
forthemselves. If they are forced up beyond an economic 
evel, the consequent increase in unemployment provides 

the necessary check. 
_ “nce this thesis was first enunciated, the collective 
sargaining of trade unions has been supplemented by a 
variety of other machinery for wage regulation, affecting 
vot organised and unorganised trades. Such devices in- 
Cude Trade Boards, Industrial Councils, Agricultural 
Wages Boards, and Railway Conciliation Boards, so that 
“sereas In 1910 it was estimated that 2.4 million work- 
people out of a wage-earning population (excluding 
ae servants) of 18 millions worked under conditions 
an eee by collective agreements, by 1925 some 
So — out of a total of less than 14 millions had their 
Hees directly so regulated, while the fact that many such 
st dicen indirectly govern the conditions of workpeople 
that vieusithe at to them means, in Professor Clay s view, 
ieiiel a . e whole wage-earning population of this 
> this vob 8 Wh determined by some such process. 
 publie + aoad rofessor Clay gives the designation 
the term ee a though he is careful to point out that 
tion, and aiat necessarily imply direct State interven- 
implies formal one regulation only in the sense that it 
contention that ¢ oe ed and formal agreement. The 
d028 up to a ns oy extension of public regulation of wages 
to the eval ts mateen wages to be raised without check 
cut by the histog e ne concerned seemed to be borne 
dustries, and a ry of the coal, cotton and engineering in- 
the beginni me of the Trade Board industries, up to 
denn, nS Of the post-war depression. Since then the 
before the Balfour Committee suggests 


‘h ence 
at da : , 
bour costs in the export industries have 
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| probably risen as fast as, if not faster than 
wage rates, suggesting that increased efficiency has 
barely compensated for the diminution in hours 
of work. Furthermore, Professor Clay points out, 
the experience of the United States shows that collective 
bargaining is not a necessary condition of increasing effi- 
ciency, and, even where it does still stimulate efficiency, 
this will not prevent resultant unemployment in cases 
where the demand for the product is inelastic. The labour 
thus rendered superfluous would, while collective bargain- 
ing still obtained over a limited field, be absorbed into the 
unregulated trades at the cost of a lowering in their 
standards. Now that regulation is practically universal 
this outlet is closed, and therein lies one of the principal 
changes wrought by the spread of wage regulation from 
the part to the whole. It follows that, as soon as regula- 
tion obtains over a majority of the field, restrietion—for, as 
it is pointed out, the enforcement of standard conditions is 
identical in effect with restriction of numbers—can only be 
practised without permanent unemployment if the general 
expansion in industry is keeping pace with it. Once the 
impetus to increased efficiency given by wage regulation 
has spent itself, the standard of living of the workers in an 
industry cannot, in the absence of a general commensurate 
increase in wealth, be forced up except at somebody else’s 
expense, 


In considering the implications of this, Professor 
Clay does not appear to take into account the possibility 
that a part of the increase may be secured at the expense 
of the entrepreneur or the holder of ordinary shares. 
The question how far profits are ‘‘ squeezable ’’ is difficult 
enough, but it seems certain that wages in given circum- 
stances could be, and probable that in fact they have been 
maintained to some extent at the expense of profits. A 
good illustration of the converse of this is afforded by 
the generally accepted fact that the maintenance of divi- 
dends by the railways—on which depends the trustee status 
of their prior stocks, and, therefore, their capacity to borrow 
for development purposes—would have been impossible 
this year without the 24 per cent. cut in wages. ‘To 
take, as Professor Clay does, as evidence of maladjustment 
the disparity between the recent movements of index 
numbers of wages and those of the various price indices, 
seems to imply that vertical distribution in the base-year 
was ideal. No doubt this impression is due to the 
exigencies of space, since the paper is primarily concerned 
with the question, for the time being more profitably to be 
explored, of horizontal distribution. In that field, the 
effect of widespread regulation has been to restore in one 
respect, though with a difference, the status quo, for now 
that organised trades no longer secure a differential gain 
the other influences governing the supply and demand for 
their labour have free play. Thus, wages have been tend- 
ing of late years to reflect the bargaining power of different 
classes of labour in respect of such matters as the monopos 
listie position of the industry, inelasticity of demand, 
shelter from foreign competition and innumerable other 
influences. This, the writer holds, explains the change in 
the relative wages of miners and railwaymen since the war, 
In spite of being employed by a sheltered, semi-monopo- 
listie industry, with an inelastic demand for labour, rail- 
waymen, then unorganised, enjoyed a much smaller 
advance in wages between 1886 and 1913 than did coal 
miners. Since they have been organised, their relative 
rate of advance reflects the superior natural advantages of 
their position. Writing before the present cotton trade 
dispute, Professor Clay attributes the maintenance of rates 
in the cotton industry partly to the fact that the opera- 
tives feel that no sacrifice they could make would be 
effective in face of the profound difficulties of the industry, 
and partly to the fact that the employers have not in 
recent years felt themselves in a position to face a strike. 


The point is thus emphasised that, while wage rates 
under public regulation have not lost their plasticity, they 
tend to reflect, not the capacity of industries to pay wages, 
but the strength of the workers’ bargaining power, and 
this, because of the publicity of the system, is further in- 
fluenced by all manner of non-economic considerations. 
In consequence, workers are now in a stronger position for 
resisting wage reductions in a depression provided it seems 
to them good policy to do so. Here an important new 
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influence which undermines the Webbs’ analysis is that 
of unemployment insurance. While Professor Clay denies 
that insurance benefit enables the individual to refuse work, 
he makes the incontestable point that the knowledge that 
their unemployed members will not be destitute does 
weaken the influence of the unemployment figures as a 
guide to trade union leaders in fixing their standard rates. 
This tendency is intensified by the fact that unemployment 
is not continuous for an unchanging group of individuals, 
but is diffused over a large number of intermittently 
employed persons, who may all be better off on a high 
irregular wage, plus benefit, than on a continuous but 
lower wage. Thus the inverse correlation which used to 
obtain between wage rates and unemployment has not 
been in evidence since 1922. This disposition to keep up 
wages in times of depression is reinforced in many indus- 
tries by the consideration that, as the demand for the 
product is inelastic, or as wage rates form only a very 
small part of the total, wage reductions would do nothing 
to revive the trade. 


Professor Clay thus reaches the conclusion that the ex- 
tension of public wage regulation to the whole field of 
labour has brought about a state of affairs in which a 
general attempt is being made to secure more wages than 
can be paid, while there is little, if any, tendency for the 
demand for labour to be adjusted to the supply. This he 
does not attribute to any inherent defect in the principle of 
collective bargaining, still less does he wish to restore the 
old check of uninsured unemployment. Rather does the 
fault lie in the machinery and current practice of bargain- 
ing, by which each trade does the best it can for itself 
regardless of the repercussions of its wage changes on other 
lines of employment. The remedy, therefore, is to be 
found in a device for compelling negotiators to contem- 
plate the needs of industry as a whole, and to set in the 
vacant place once occupied by the barometer of unemploy- 
ment in each particular occupation that of the rate of 
expansion of all industry. But can Professor Clay tell us 
how this is to be done? 





WITH JUPITER AND FORD IN 
EUROPE. 


(FROM A TRAVELLING CORRESPONDENT.) 


CENTRAL 


Ir was dark as we crawled cautiously down the last 
slopes of the Bakony Hills towards Budapest. Partly 
this was because we have not had to reset our watches 
so far since leaving England. In Central Europe they 
do not change from summer to winter time, so that at 
this season the hour on the clocks is the same as in 
England or France; but the sun runs his course without 
regard to human time-makers; and here, after having 
travelled well over a thousand miles to meet him, we 
find our watches at 7 o’clock when it grows dark, 
instead of 9 o’clock, as it would be just now in England. 
(To-morrow or the day after we shall run _ into 
Roumanian time, and then our day will adjust itself.) 
However, that was not the only reason why we were 
benighted last night. The main reason was the rain, 
for while we have been travelling eastwards, so has the 
bad weather. It is as though Jupiter Pluvius had set 
himself to persecute us. For the last three weeks at 
home we laboured under an unprecedented spell of 
heat as we made the final preparations for our journey, 
and all the time we consoled ourselves with the thought 
that at least we should have the fair weather with us 
on our way. So we crossed the Channel in Panama 
hats and tussore and woke up next morning at 
Bapaume to see the sky a leaden grey. All day it 
rained upon us in steady torrents, punctuated by 
thunderstorms, until we hove to in despair at St. Mene- 
hould. Always the fringe of the cloud was ahead of us, 
with a tantalising strip of blue sky just disappearing 
along the eastern horizon; and so it has gone on from 
day today. There is no dodging the pluvial god. When 
we tried stopping—one day in Munich, two days in 
Vienna—he simply stopped too, lowering above our 
heads and holding his buckets in reserve to empty upon 
us the moment we started to move on. It is a cruelly 
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unexpected persecution, for, when we were plannins «: ; 
drive in a Ford car from Calais to Constantinopi) 
our friends said to us: ‘* Of course, when it iad &, a 
there, cars simply can’t get through; but then it : Over 
can’t rain over there at this time of year: go try wrt 
luck and be of good courage.’’ Well, now we age 


Over 


there,’’ and Jupiter has not lost his power to drench Us, 
When we reached Vienna in a fine spell, we vies 
flattered ourselves that we were quit of hin T. | 
Wiener Wald was behind us, and, after all, the Wiens ¢ 
Wald is the tail-end of the Alps. That ought to ae 
him to a halt as he sweeps after us from the Atlantie 
The god listened to our foolish self-congratulations nj ; 
laughed. He laughed and waited until we had bumped 
off the skeleton of a metalled road that led ys tr ‘i 
Vienna to the Austro-Hungarian frontier, He waj 
until our wheels had settled comfortably down op + 
the “‘ dirt road ’’ on the Hungarian side. *‘ 0 admin); 
dirt road,’’ we were saying to each other, ‘ how myj 
more sensible this is, in these countries where ths ( 
traffic is light, than the vain pursuit of perfection, Wh; 
here we are going at twenty-five miles an hour inste,j 
of fifteen.’’ And as we said it, down he came agaiy: 
and under our wheels the dirt road turned to mud. 
No wonder Hungary is famous for her crops. [ hay: 
never made contact on any road yet with a soil so rich 
It was as though our wheels were skidding on !iqui 
tar, or on one of those sheets of thin ice that sometimes 
overlay the London by-passes iast winter. We slithere! 
from this side of the road to that, fearing every moment 
that, if we did not land the ear in the ditch, we shouli 
do fearful execution among the livestock whom the green 
maize of the rich Hungarian plain nourishes in fabulous 
multitudes: foolish chickens scuttling backwards and 
forwards across our bows; circumspect ducks; gees 
that retreat slowly in military formation, hissing at w 
as they go; plunging woolly pigs; and droves of charm; 
shy colts roped to an older horse who leads the conv 


So here we are in the dark, descending a slippery bh! 
towards the confusing lights of Budapest. The ci 3 
seems to be all round us, and yet we have not arrived. | 
We run into the stationyard of the Great Western Ru. | 
way and back out again; and then we sight the ss | 
sien of the hotel. .For once in a way we feel kindy 
towards the inventor of sky-signs. . . 

Next morning we wake up to find where we are. 1% : 
hotel backs on to the Var: the citadel of Buda, a re. : 
acropolis, commanding a vast view of the Danube au! 

Pest. But we have no eyes yet for the eastern horizon 

Our window faces west, towards the direction from wit 

we have travelled—and the rain with us. Out of ou 
window, as we lie in bed, we see the Bakony Walt- 

the range of hills that we crossed last night, whic 
screen Budapest from the west as the Wiener wes 
screens Vienna. And as we lie, we watch a battle wares 

may decide the fate of our next day’s journey. Jupiter 

hurls a cloud over the hills towards us; the sun suc’s 

up; Jupiter hurls another and far larger cloud, and 2 
a moment the sky is overcast, until the sun disperse. 
that likewise. And so it goes on half the morning, 0" 
at last the rain god gives up the battle and leaves 
sun in possession of the field. . . 


- as jorrow 
We feel that our fortunes are engaged, for to - s 
we are to roll out on to the Great Plains, compas” ’ 


7S ao 


which the little plain which we crossed yesterday © 
nothing. There we see them, as we stand on the ee ae 
edge of the citadel of Buda, stretching away ee 
infinite distance beyond the last factory — fifty 
Pest. That is the Great Alféld—a hundred en ayes 
miles of it, as the crow flies, between us and the ae o 
foothills of Transylvania. A hundred and fifty nd fd 
potential mud to cross? Next day we cross It, ane 

to our astonishment, that all our fears were fhe next 
straight stretches, from one village steeple to t av—the 
a beautiful metalled road carries us all the ng 
finest road that we have driven over i roads, 
France, and in better condition than the ae a 
because it has even less traffic to bear. 8 


“4. might 
landscape of maize-fields and melon-patches (it me 
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en Kentucky) we go on our way rejoicing. Now 
troubles are behind us; and we go to sleep 
minds at Bihar Keresztes, the last Hungarian 
“lage before the Roumanian frontier. But Jupiter has 
z hal his last shaft. Transylvania lies ahead, and 
<<a ial is an eastern outpost of Western Europe, 
ee the Hungarian Alféld is a western enclave of the 
%F steppe. Over there in Transylvania there 
re Protestants (even Unitarians) and German cities 
jating from the middle ages. Equally, in Transylvania, 
| there is rain. Jupiter, still sweeping on from the west, 
@inos his last rain clouds at the Carpathians, and we 
“ye drenched as we have never been drenched before. 
Like drowned rats we splash into Klansenburg and 
barely revive in the comfort of the good German hotel. 
hig morning the clouds are still scowling at us from the 
«ost ag we turn south towards Karlsburg and Hermann- 
-it. Will they manage to pursue us through the 
Predeal Pass into the plains of the Lower Danube? If 
| +hat happens, we may be rained upon in August in 
Constantinople—quod est absurdum; but on _ this 
journey meteorological wonders do not cease. 
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Notes of the Week. 


The Twickenham By-election.—The declaration of the 
result of the contest rings down the curtain upon an 
episode in which several weighty issues were placed 
upon the political stage in a spirit of light comedy. 
Twickenham is the seat held for so many years by Sir 

liam Joynson-Hicks, who, incidentally, retained it 
in May by a majority of nearly 6,000. A month later he 
was translated to another place, and assumed the title 

: Viscount Brentford. It was generaliy believed that 
‘he opportunity would be taken of providing a safe seat 
for one of the many Conservative victims of the May 
vattle. For onee in a way, however, the local Conserva- 
tive association ignored all hints and suggestions from 
Party headquarters and selected as their candidate Sir 
John Ferguson, who, though eminent in banking and 
business circles, had no other claim to political fame than 
that in May last he had failed to hold Sir William Bull’s 
id seat of South Hammersmith. The stage was thus 
clearly set for an intriguing contest. Meanwhile, Lord 
Beaverbrook had initiated his campaign of ‘‘ Empire 
Free Trade.’’ The motives behind this campaign are 
best known to Lord Beaverbrook himself, and the merits, 
i any, were at the best a side-line in the campaign. 
What was of importance was that Lord Beaverbrook 
succeeded in enrolling Sir John Ferguson as a somewhat 
spasmodic and half-hearted recruit under his banner, and 
‘) obtained for his campaign all the publicity of a by- 
“ection. Sir John Ferguson, for his part, rapidly found 
simaett in deep water, for the Conservative Central 
‘mee could hardly be expected to give its official support 
‘one of Lord Beaverbrook’s henchmen, and said so in 
ne uncertain terms. On the other hand, several of the 
puservative members who have notorious leanings 
towards protection, went down to Twickenham and spoke 
a ~~ John, while Lord Brentford, who regarded the 
es .- the seat as being the only thing that really 
nua ; oe John his definite, though very non- 
pet aa The result of the election was a 
nob think “te imax. Large numbers of the electors did 
ree € Issues at stake of sufficient importance to 
of dens . interruption of their summer holidays. Many 
madiaead | 0 had voted Liberal in May left their own 
7 a - a the lurch, and voted Labour as the best 
broek: ana ae Sir John Ferguson, Lord Beaver- 
didate failed eir works. In the end, the Labour can- 
the Liberal | saa the seat by a mere 500 votes, while 
only one th . is deposit. The Labour Party is the 
weheike ~— well out of the affair, while Lord 
the tehiddagtions ; o Conservative Central Office have 
cone within « of knowing that between them they have 
country Th. ace of losing one of the safest seats in the 
admitting ¢ € cynic might go even further. While 

g that the party system has its faults as well as 
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its detractors, he might add that its results were at any 
rate preferable to the chaos arising from the gratuitous 
intervention of irresponsible newspaper magnates. To 
the sober citizen, who has the true interests of the 
Empire at heart, there is one modicum of consolation. 
In a seat with years of Conservative and Protectionist 
traditions, there was on this occasion recorded a small 
majority in support of Free Trade. 





The Balfour Note Arrears.—The detailed tables which 
we gave a fortnight ago did not cover sufficient past 
history to show how Great Britain has fared in recent 
years in regard to her payments to America. As, how- 
ever, the question of arrears has become one of vital 
importance at The Hague, it will be convenient to supple- 
ment our previous tables by the following figures, ex- 
tracted from the British Finance Accounts, showing the 
payments made to the United States, our receipts from 
Reparations and from inter-Allied debts, and the net 
balance against this country. The figures exclude 
receipts on account of relief and reconstruction loans to 
European countries and of loans to our own Dominions. 


Receipts from 
Reparations and Net Outgoings. 
Inter-Allied 


Payments to 
the United 


States. Debts. 
£ £ 
1923-24 ......00- 41,062,910 2,639,865 38,423,045 
BORA 25k cccccccs 36,416,299 16,380,475 20,035,824 
1925-26 .cccsccae 35,268,178 14,901,293 18,366,885 
J Ss 33,088,781 26,283,067 6,805,714 
1927-28 ......0. 32,844,755 25,243,071 7,601,684 


This table includes the whole of our payments to the 
United States under the debt funding arrangement, as 
the first payment was made in June, 1923. Our total net 
outgoings, according to this table, amount to £91,253,000. 
If we allow interest on the deficits at 5 per cent., in- 
cluding interest for the year 1928-29, in respect of which 
the Finance Accounts have not yet been published, the 
total amounts to a little less than £116,000,000. The 
only other payment that has been made by us in the 
United States is the repayment in 1920-21 of our share 
of the Anglo-French 5 per cent. loan, amounting to 
£51,367,000. This loan was raised on the American 
market in 1915 on the joint credit of England and France, 
and was repaid by both debtors on the due date. If this 
figure is to be included as an item to be covered by our 
share of the annuities, France will have an equivalent 
claim also. At 5 per cent. interest our share of this loan 
would to-day reach nearly £80 million. Mr Snowden’s 
figure of £200 million is evidently based on the inclusion 
of our share of the Anglo-French loan and on interest at 
the rate of 54 per cent. It should, however, be added 
that we have excluded from our calculation—as Mr Snow- 
den has also evidently done—the surplus of the Ex- 
Enemy Property Clearing House account, which has 
been taken into the revenue side of the Budget by the 
Chancellor of the Exchequer during recent years. 
According to the Finance Accounts the amounts so trans- 
ferred have been £8 million in 1925-26, £54 million in 
1926-27, and £32 million in 1927-28, making a total of 
£173 million, apart from any sum which may prove, when 
the Finance Accounts appear, to have been taken in 
1928-29. 





Cotton Trade Wages Dispute.—Our Mancliester corre- 
spondent writes:—Since a week ago developments in 
the wage dispute in the Lancashire cotton industry have 
brought an end in sight. Last week-end the Prime 
Minister invited representatives of the employers to 
meet him in Edinburgh, where it is understood that 
Mr MacDonald pointed out the injury to the country 
which would take place if the dispute was prolonged, 
and urged the employers to agree to a settlement by 
arbitration. On Tuesday last the representatives of the 
employers who had been to Scotland gave a report to 
their Executive Committee in Manchester. It has been 
known for some time that the weaving employers were 
favourably disposed towards arbitration, but there has 
been considerable resistance by the employers in the 
spinning branch. A change of attitude, however, recently 
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took place; both sections of employers empowered their 
wages committees to carry out further negotiations with 
the operatives’ organisations, and the instructions did not 
exclude the principle of submitting the dispute to arbitra- 
tion. The announcement of this decision caused great 
interest, for at once it appeared probable that work 
would be resumed in the mills almost immediately, 
as the trade unions had previously expressed their 
willingness to have the matter settled by  arbi- 
tration. There were fears, however, that difficulties 
would arise as to the terms of reference and the constitu- 
tion of the Board of Arbitration. Under the Industrial 
Courts Act a dispute may be referred to one of three 
forms of arbitration, namely: (1) To the Industrial 
Court, which is a body composed of representative em- 
ployers and trade union officials with Sir Harold Morris, 
K.C., as president; (2) To the arbitration of one or more 
persons appointed by the Minister of Labour; or (3) To a 
Board of Arbitration composed of an equal number of 
persons nominated by the employers‘and the operatives 
with an independent chairman nominated by the Minister 
of Labour. The agreement announced on Thursday night 
involves the third alternative, with the proviso that the 
independent chairman (who, in the last resort, will act as 
an umpire) is to be mutually agreed upon by the parties. 
The terms of reference are the examination of the em- 
ployers’ detailed claim for a reduction of wages and the 
production of an award determining whether, and if so to 
what extent, that claim is sustained. Both employers and 
operatives pledge themselves to abide by the award. Mills 
will be left free to reopen on Monday next, August 19th, 
at the old rates of wages. At the close of the proceedings 
the employers’ representatives asked the representatives 
of the trade unions: *‘ Are you in favour of future major 
questions of dispute which threaten to lead to a stoppage 
of the mills being referred to arbitration? ’’ To 
this peculiarly ungrammatical query it was replied that 
the operatives’ representatives would give the matter 
careful consideration and make a formal reply later. This 
agreement has naturally been received with much relief 
by almost all sections of the trade, since during the 
three weeks stoppage a great deal of trade has been 
slipping away. 





July Overseas Trade.—In view of the set-back recorded 
the previous month, the July foreign trade figures were 
awaited with some interest, as if they showed a recovery 
to the May level they would confirm the belief that the 
June set-back was due simply to the accident that trade 
belonging properly to June had been included in the re- 
turns of the preceding and following months. Now that 
the July figures are available, they do provide some con- 
firmation of this theory. For example, British exports, 
which were £67.4 million in May, and only £49.9 million 
in June, have recovered to £66.5 million for July. The 
actual details are shown below :— 


MONTH OF JULY. 


LLL LLL LLL LL A CL ttt, 


| 1928. | 1929. | Inc. or Dec. in 


July, 1929, 


a 








g £ £ % 
NG a cesnsienaiities 95,488,119 | 93,550,956 | — 1,937,163 | — 2-0 
British Exports ............... 60,885,097 | 66,519,691 | + 5 634,594 + 8-2 
TOD a cncconcnsiiomernnacs 8,453,372 7,970,067 | — 483,305 | — 5-7 
Total exports .................. 69,338,469 | 74,489,758 | + 5,151,289} + 7-4 
Excess of imports over | 
SED Scncdabesccisenssach<oke 26,149,650 | 19,061,198 | — 7,088,452 | — 27-1 


natant 


SEVEN MONTHS ENDED JULY 31. 


ES 








Inc. or Dec. 
| 

£ ! £ £ % 
IN iiciivncnttedeoisenéuein 700,716,052 | 698,226,891 | -— 2,489,161 | — 0-4 
British exports ............... 416,117,038 | 425,261,977 | + 9,144,939 | + 2-2 
Re-exports...............seeeeee 75,939,555 68,531,899 | — 7,407,656 | — 9-8 
Total exports .................. 492,056,593 | 493,793,876 | + 1,737,283 | + 0-4 

Excess of imports over 
I bes ssnsanesesvesnesn 208,659,459 | 204,433,015 | — 4,226,444 | — 2-0 





Unfortunately this recovery is only a partial one, for 
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days, the corresponding number for July was i 
July figures are reduced to a daily basis, anq the f the 
pared with the results for preceding months, ¢ : 
less re-assuring. Exports, it is true, show 
both total imports and imports of r 
worse even than in June. 


Ta) Ft) =, San aT ae AS ORE ee ee eda 


| 


Imports Total | Exports 





com. 
hey become 
ow up Well, but 


aw materials are 


Working Total 





of Raw British | Manuta. 

Months. Days. = Materials | icon, | tured 

per Day. | per Day, | Goods 

| per Day 

fn 

1928— £ mn. £mn. | ¢ - 
BAI wxsesecqeonevenene 26 3°67 0-92, | ‘guy | £m 
BINS svavecssccesnes 26 3-76 0:93 Ses ly wed 
September ......... 25 3°50 | 0-82 2:27. | i 30 
SEE atcssccscvcace 27 3°80) | 0:90 2:38 «| 2 
November .......... 26 fa ee ee 2-45 | jig 
Decembef........++... 24 4-23 1-29 2:51 
1929— 

SORUEET . sdcccccescee 27 4-30 1-45 2-57 1.93 
February ............ 24 3-80 1-13 2:32 1-8 
SN ice taswkcwnes 25 3-95 1:14 2-34 ] a 
APTl,....00.000.0000008 25 4-17 1-24 2:41 1-89 
_ eee 26 3-98 1-12 2:60 | 3.95 
ND citctrscccebuabie 25 3-66 0-98 1:99 | 4.83 
WORE siscsacvessctavenss 27 3-46 0:85 2°47) | 1.97 


seiemn eiaiaenseenaiesieneaaatiaeeanaianioleaneaaelietninminn aetna, 

The fact of the matter is that the holiday season 
having its inevitable effect. The table shows how yyy 
material imports fell away last year during the Jy: 
summer months, and that it was not until October th. 
a recovery began. Apparently the same thing is happen. 
ing now, and on the import side July cannot be called 
wholly satisfactory month. The chief consolation |i 
in the recovery in the export figures, for here July cow. 
pares well with previous months. Nor, to judge from las 
year’s results, need any serious set-back be expected 
during the holiday months, for if raw material purchases 
and production generally are curtailed during the bol: 
days, sales and shipments of finished goods seem to te 
evened out without any holiday contraction.  Expor 
results to date are given in the following table :— 

SomME LEADING Exports. 
(Quantity.) 





First Seven Months. 











| 
1927. 1928, 192 
RINE sticks ac ccckeemabiobbonisaesuas tons 30,495,210 28,740,499 D 
Railway material................ = 352,105 396,226 +] 
Total of iron and steel ......... ,, 2,336,778 2,460,832 uh 
Textile machinery .............. io 66,385 73,555 
Total machinery ................ ss 280,414 340,540 
Cotton YArDB............eccceseees Ibs. 120,745,400 98,454,800 lo 25 
Cotton piece goods ............. sq.yds.| 2,410,855,300 | 2,271,180,800 | 2,262 
_ EY centals 247,248 215,228 | 
Woollen tissues...................8g.yds.| 71,079,800 79,433,400 | 
Worsted tissues.................. ee 23,506,700 21,455,800 | 
Linen piece goods ...........+5. “a 44,280,200 42,356,000 | 
Jute piece goods .............66+ co 87,894,000 | 108,195,200 | 
Boots and shoes ............. doz. prs. 505,825 638,590 Pp 
ME ars ediusuxinenptasesannce ewts. 209,118 256,255 ruven 
Locomotives .........ssssscseeee- tons 12,214 26,677) 
Motor cars and chassis... number 23,572 18,026 = 





The increases in 1929 over 1928 happen to exactly bal ince 
decreases. But the items are not, of course, equally im 
portant and a year in which there has been recorded " 
increase of 18 per cent. in coal shipments and one ot 6 pet 
cent. in those of iron and steel cannot be ci" 


discouraging. 





South Wales Coal Scheme.—Our Cardiff Correspon"” 
writes: South Wales, apparently, will be the first — 
mining districts of the United Kingdom to eee 
marketing scheme under the conditions laid down PS 
William Graham, the President of the Board of Tram, © 
his statement of the Government’s mining policy tod 
House of Commons, on July 23rd last. It is exper 
that the scheme in its final form will be issued ih 
trade at the end of the present month, and that - 
colliery company will be asked to sign it not sane that 
October Ist. It has already been arranged, however, 13th 
the scheme shall come into operation on Octobet rs 
next, that the total annual quota of net output ol - 
company for 1980 shall be fixed early in me are 
that the allocated output for the first three whole oe wo 
of next year will be fixed early in December. The eee 
differs in three important respects from the mee was 
ing exclusively for the regulation of output, Wi" 


J 5 ls st. 
fully described in the Economist on December 35 e 
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he bituminous output of the coalfield. One 
". geom that scheme affects the datum output for 
ai of regulation. Under the original proposals the 
ye companies were given the option of choosing any 
lt ¢ the six quarters ended June, 1928, but under 
se scheme the period of choice is extended so as 
a month of March, 1929, the output for that 


include the 
ce ¢ selected, being adjusted toa quarterly basis by 
ding by 26 (the number of working days) and multiply- 
che daily average thus ascertained by 75 (the assumed 
ober of working days in a period of three months). 
en again, under the scheme of last November the 
output of each colliery, that is the total output less 
a supplied to workmen, consumed by the colliery, 
i transferred to colliery ancillary undertakings, was 
nted as the conventional output for purposes of regu- 
‘» but under the new scheme the conventional out- 
tis to be 90 per cent. of the net output. The effect of 
se changes will be to bring the conventional output 
» close relationship with the actual production during 
» past twelve months, and, therefore, to minimise the 
rurbance of working arrangements which is inseparable 
yy artificial arrangements for the adjustment vf the 
tput to the estimated future requirements of the 
ket, Another important departure in the new 
heme is a special arrangement for dealing with 
wie undertakings. Obviously, output restriction in 
ese cases is ® more serious matter from the 
int of view of the effect on costs and disposals, 
an it is to companies owning many pits, and it was 
rtly the opposition of the owners of the smaller col- 
res that prevented the adoption of the output regula- 
pn scheme last December. It is now proposed that the 
ple colliery undertakings shall be excluded from the 
ye of the clause prohibiting the production of coal in 
cess of quarterly allocations and permitting them to 
je in any quarter an amount additional to their 
tarterly allocations up to, but not exceeding, one-fourth 
rof the difference between such collieries’ conven- 
nil output and their quarterly allocations. The most 
bportant new feature of the present scheme, however, 
the inclusion of a minimum price schedule. An agree- 
nt providing for the regulation of prices has been volun- 
uy in force in the coalfield since May, 1928, and what 
now proposed is that the method of regulation adopted 
bic that agreement and the organisation created for its 
nistration shall be embodied in the new scheme. 
ic penalty for selling coals at less than the schedule 
uimum prices is 2s. 6d. per ton, while the fine for pro- 
ton In excess of allocations is 2s. 6d. per ton, and 
lipensation for under-production not more than 2s. 
ton. In this amended form the scheme is both more 
tertight and more acceptable than either of the two 
bomitted to the industry last year, and if it enlists the 
hochearted co-operation of the owners it will go a long 
Y to eliminate inter-competition and wasteful produc- 
n—the two most active causes of the enormous losses 
“ered by the coalfield during the past three years. 
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Ctop Forecasts in July.—A hay crop of good quality 
tee: cut and stacked in excellent condition, but the 
mated yield of 22 ewt. per acre seed hay and 15 ewt. 
te Meadow hay is 5% and 54 ewt. respectively 
_ \verage, and the prospects for a second crop are 
4 “ye Hops were in satisfactory condition at the 
catia a month, and a yield slightly above average 
“mm ed. The Ministry of Agriculture issues the 
.. Provisional forecasts of production and yield 
“e principal cereals: — 


ENGLAND AND WALES. 


Forecast, Production, 

1929, 1928. 1929. 1928. 

pi ee Acres. Tons. Tons. 
aoe 77350:000 1,396,000 1,120,000 1,266,000 
“vs 1,122,000 1,185,000 “884,000 _—1,019,000 
+ 1,852,000 1/763 1,385,000 1,443,000 
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PROBABLE YIELD PER ACRE. 











Wheat. Barley. Oats. 
Counties. 7 “ ' 
orecast verage, | Forecast, | Average, | Forecast,| Average, 
1929, "| 1919-28 | 1929. ’| 1919-28" | 1929. ’| 1919-28. 
Cwt. Cwt. Cwt. Cwt. Cwt. Cwt. 
Eastern ....... oe 17-0 17-9 15:8 15-5 16-2 15-8 
North Eastern 17-8 18-7 16-0 16-0 16:5 16-9 
South Eastern 16:8 16-7 15-6 14:5 14°6 13-9 
East Midland.... 15-0 16-6 14-2 14-2 13:2 13-4 
West Midland... 16-3 15-6 14-4 13-2 13-8 12-6 
South Western 17-6 16-3 17-5 15:4 15-5 13-2 
Northern......... 17:6 17-8 16-5 15-6 15-4 14-1 
North Western 16-0 17-3 14-8 14-2 14-3 14-1 
North Wales ... 15-2 15-4 13-4 13-0 13-5 11-7 
South Wales ... 15:1 14-5 14-7 13-0 13-3 10-7 
E nd and 
ales ......... 16-8 17-3 15-8 15-2 15-0 14-1 
ae ee ! 


The Ministry points out that forecasts are not based 
on detailed inquiries of the kind earried out for the 
purpose of final estimates after the harvest, so that they 
have not the same degree of accuracy. Moreover, the 
yields are likely to be substantially affected by August 
weather. But if the forecast were to prove substantially 
accurate, the yield of both barley and oats would be 
slightly above the decennial average, though none of 
the three main cereals would achieve the high total 
production of last year. 


The Unsheltered Trades.—It is interesting to find a 
trade union official warning wage earners of the possi- 
bility that the power of organised labour in sheltered 
trades may lay undue burdens on the rest of the country. 
Mr Appleton, secretary of the General Federation of 
Trade Unions, has used that possibility as the text of an 
exhortation to the workers to unite. Regarding the 
belief that in the future governments will do all that 
is necessary for the improvement of wages and working 
conditions, he writes in the Federation’s quarterly 
report, ‘‘It is easily conceivable that strong trade 
unions will be needed, not only for the purpose of nego- 
tiating wages conditions with the employers, but for 
the purpose of defending some occupations against 
governments which might arbitrarily and unjustly seek 
to transfer the burdens of the politically powerful organ- 
isations to the shoulders of those whose competitive 
capacity will be endangered if prices of essential com- 
modities or services rise, or rates and taxes become 
higher. The signs of the times do indeed indicate the 
need for strengthening those unions which cater for 
trades engaged in overseas competition, and it is to be 
hoped that intelligent organisers will emphasise this 
need.’’ Such words may sound strangely in the ears of 
believers in working class solidarity, or the community 
of proletarian interests, but they have no surprises for 
anyone who has given the first glance at the trade union 
history of this country, with its tale of bitter inter-union 
disputes. Those who believe that too rigid a wage struc- 
ture in the strongly organised trades has been at least 
a contributory cause of large scale unemployment will 
find in them corroboration ‘‘ straight from the horse’s 
mouth.’’ It is open to question whether the raising of 
wages in trades open to competition will render the whole 
more flexible before the winds of economic fortune, but 
Mr Appleton has laid his finger on a problem which the 
prospect of a Labour Government with an absolute 
majority renders of foremost public interest, 


American Cotton Crop.—Our Manchester correspondent 
writes:—The Department of Agriculture of the United 
States Government has published the first report on the 
cotton crop for 1929-30. The average condition on 
August Ist was statéd to be 69.6 per cent., as compared 
with 67.9 per cent. last year and a ten-year average of 
68.4 per cent. The yield per acre is estimated at 
159.3 lbs., against 152.2 lbs. estimated at the correspond- 
ing date last year. The figures indicate a crop of 
15,543,000 bales, exclusive of linters, against 14,291,000 
bales estimated this time a year ago and an actual yield 


| of 14,478,000 bales last season. It is also announced that 
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the amount of new crop ginned up to August Ist was 
87,900 bales, compared with 88,900 bales at August ly 
1928. The Department has published some interesting 
comments on the position, including the statement that 
while the crop is earlier than in 1928 it is about three 
days later than the average of the past five years for the 
belt as a whole. In interpreting the condition as an 
indication of yield, the Department has made allowance 
for probable loss due to the boll weevil. Reports indicate 
that if usual weather prevails during the remainder of the 
season there will be more weevil damage this year than 
last in all States except Oklahoma and Arkansas. For 
the United States as a whole present indications point to 
weevil losses on the same scale as in 1927, when the 
average yield was reduced 18.5 per cent. by this pest. 
The statistics were more favourable than market expecta- 
tions, and on publication a decline of rather more than 
3d. per lb. took place in New York and Liverpool, but 
during the last few days less satisfactory weather reports 
have been received from certain parts of the belt, and 
some of the decline in values has been recovered. It is 
anticipated, however, that failing a definite set-back the 
Government is likely to increase the crop forecast at the 
beginning of September. At the end of the season just 
closed the carry-over of American cotton was reduced to 
about 4,300,000 bales, a reduction during the twelve 
months of about 800,000 bales. The figures of the Inter- 
national Federation relating to world consumption during 
1928-29 have not yet been issued, but a figure of 
15,250,000 bales is expected. The opinion is held in 
trade circles that an output for the new season of fully 
15,500,000 bales is necessary to prevent a further decline 
in world stocks, but according to some authorities world 
consumption during the next twelve months may not be 
quite so large as in the two previous seasons. 


The Butchers’ Rising Standard.—The Food Council 
has examined the trading accounts and balance sheets 
of 96 private traders, 17 limited companies, 18 multiple 
shop firms and 21 co-operative societies in the retail 
meat trade, with interesting results. The accounts relate 
predominantly to the years 1926-27, and have been 
analysed into the subjoined table of trading results: — 











pate 
Private Limited ep rans 
Traders Companies = ate Co-operative 
(less than (less than j et tee Societies. 
8 shops). 8 shops). cos., 8 shops 
or more). 
% on % on % on % on 
sales sales. sales. sales 
No. of firms ...... 96 on ae 2 ans 
No. of shops ..... 174 ie 37 3,030 are ae snd 
Per Per Per Per 
shop. shop. shop. | society. 
£ £ £ £ 
Average annual 
Psales ............ 10,431 | ... | 17,365] ... |4,454) .... | 152,857) .., 
Gross profit....... 1,976 | 18-9 | 3,834 | 22-1 11,079 | 24-2 | 38,591 | 25-2 
Expenses (incl. 
Management).. 1,502 | 14-4 3,025 | 17-4 918 | 20-6 20,780 | 13-5 
Proprietors 
management 
allowance (pri- 
vate traders 
MD aL iiaiess 163} 1-6 = = 2] 0-04)... ae 
Net profit inna 474 4°5 809 4-7 161 3-6} 17,811 | 11-7 
Total annual 
income (incl. 
management 
allowance of 
Private tra- 
WD Scesneksknes 637 6-1 809 4-7 163 3:7 17,811 | 11-7 
% on % on % On 
capital capital capital 
Average capital 
(where known) 
and net profit 
% on capital... 884 | 51-1 1,803 | 27-3 782 | 28-7 eee eee 
(64 traders, |(10 Companies} (12 firms, 
132 shops). 30 shops). 246 shops). | 





From this it appears that co-operative societies, which 
have the largest rate of gross profit and the lowest 
expenses ratio of any group, enjoy a net profit of 11.7 
per cent. on sales, which is more than double the rate 
enjoyed by any other class of traders. The percentage of 
profit on capital is highest for the group of private 
traders, and the Council calculates that if the relation- 
ship between the percentage of profit on sales and on 
capital were the same for those private traders whose 
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capital is not known as it was for the others, the , 

return for the whole group would be 50 per oe 
a similar assumption, that for the group of limite 

panies would be 32.9 per cent., and that for ~ Cot. 
shop firms 31.3 per cent. For the only three mite 
tive societies which stated the amount of the. 
the ratio was 209.6, 218.6, and 105.1 per cen: Capital 
tively. By combining the results of its owy inquiry 
those of previous investigations the Council has a 
a table showing changes in the income of retajj | 
in certain post-war years as compared with 

These show a steady increase in the percentage 
on turnover up to the years 1926-27: , 


TESPae, 
With 
Ompileg 
Pure 
ntah, 
UCC ers 
1919.19 
Adid-13 


DAP ome 
© OT Intome 
VON) 


PERCENTAGE OF ANNUAL INCOME on TURNovER 
1912-13. 1922. 1924. 


“ 1926-27. 1997.» 
iON... 6s 0dcceeercssee 3-1* 4-2 4-4 5-8 "a 
England and Wales see 5:3 5-5 6-1 
BOGtRRII  6cccssvcccacens 5-9 6:8 ” 


* Incl. S.E. counties, 
but, judging by the London returns, which are th only 
ones available for the years 1927-28, this growth receires 
a check in those years. If these London traders’ bet 
centage of profit on capital bore the same relation to th: 
percentage of profit on sales as that of the 64 traders 
England and Wales whose capital is known, the net pro; 
(income less allowance for proprietor’s manageme: 
would represent an average return on capital of near) 
25 per cent. in 1928. Tables showing changes in th 
wholesale and retail prices of meat suggest that the 
variations in the butcher’s profit ratio are closely con. 
lated with changes in wholesale prices. When these ar 
falling, the margin between wholesale and retail prices 
is widened, since the butcher does not pass on th 
duction immediately. Conversely, competition, and the 
elasticity of demand for meat prevent his raising th 
retail price at once when the wholesale price rises, » 
that the stiffening of prices in 1928 for the time ben; 
reduced the margin of profits. Further figures a 
adduced to show the improvement in the financial pos. 
tion of the meat retailer since the war. This was attr- 
buted by the Linlithgow Committee in 1923 to th 
partial elimination of competition, but the inquiries « 
the Food Council have satisfied it that, as the number 
shops per person is now on the increase, the restrictioa 
of new enterprise is ceasing to be operative. _ Beyond 
pointing out that the improvement in the financia: posta 
of retail butchers is out of proportion to the rise in the es 
of living, the Food Council makes no comment on t 
facts it has disclosed. 
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Iron and Steel Production in July.—According %0 ‘ 
figures issued by the National Federation ol Tron and 
Steel Manufacturers, the production of pig iron showed ; 
further slight increase in July, and rose to 671,90) tons 
or 14,100 tons more than in June. This figure 's highet 
than in any month since the spring of 1927, when t 
industry was endeavouring to overtake the arrears Cas" 
by the coal stoppage of 1926; production was the ‘eo 
maximum in May, when the output reached 120.2 


rp ased 


tons. The number of blast furnaces in operation e""" 
by 2 during July to 167, 5 furnaces having re-stanen 
3 having been blown out during the month. a i 
production showed a slight recession and fs " 
804,800 tons from 830,900 tons in June; this is, however 


probably accounted for by a decline in ee ia 
Scotland, where holidays are taken 1n July ° a since 
figures represent the highest attained in any 8 
the end of the war. Imports of iron and es a 
on a fairly high level and amounted to ol gery 
3,000 tons more than in June. Of this total ony 0 


tons were pig iron; billets, blooms and slabs, “ o 
and tinplate bars together amounted to oe in 
ports of iron and steel, after falling to a. aad 
June from the high level of 442,800 tons 12. ately the 
again in July to 375,800 tons, which is ee on. 

average rate for the first seven months of the ¢ pig it 
few weeks ago we gave the figures of output of Pls 


it tD 
and steel for the first half of the year, compared a tiod 


first half of 1928, which showed that pig-170” a i 
had increased by 5 per cent. and steel production * 
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We now add the half-yearly figures for Ger- 


or cent. ; 
oe Belgium, and Luxemburg :— 


nan, France, 
L IN THE First Hat¥F or 
aon oF Pic Iron AND STEE 
poDoCTIO 1928 anp 1929. 
Pic Tron. | STEEL. 





1928. | 1929. | 1928. | 1929. 


(In thousands of tons.) 














Kingdom ..ocees 3,422:2 | 3,597-9 | 4,289-7 | 4,882-7 
i od a 6,481:3 | 6,466-2 | 7,800-4 | 8193-6 
 islawasainll 4.922-7 | 5,116-8| 4,548-9 | 4,741-6 
Riis sscoudininaete 1876-4 | 1,982-2 | 1,882-1 | 2:007-7 
Te calniti onsccinnaens 1359-7 | 1,390-7 | 1,250-7 | 1,295-1 
Total Continental 
Countries ....eeee 14,640-1 | 14,955-9 | 15,482-1 | 16,238-0 





I: will be seen that the increase in pig-iron production 
» the four Continental countries taken together is 2.5 
oy cent., and the inerease in steel production 4.8 per 
ent, Lhe explanation of the lower rate of increase on 
e Continent compared with the United Kingdom lies 
i the fact that the Continental countries were already 
working so near to capacity that there was not the same 


sope for expansion. 


Social Legislation for Servants.—After a contentious 
history, dating back almost to the Revolution, writes our 
Berlin correspondent, a Government Bill regulating the 
onditions of domestie service has been submitted to the 
Reichsrat. Formerly, ‘‘ house employees ’’ (as modern 
ferman class consciousness insists that they be officially 
called) were under the medieval Gesindeordnung. 
Vhen this ordinance was revoked by a more modern 
spirit, it beeame necessary to provide some alternative 
protection for householders, and the Bill is, therefore, 
not onesidedly in the interest of the ‘‘ house employees.”’ 

he abolished ‘‘ service book,’’ which all domestic 
servants used to carry, is not revived, but in towns with 
8 population exceeding 100,000 an official certificate of 
identity with photograph will be required. Domestic 
servants, the Bill enacts, are entitled to ‘‘ hygienically 
aud morally unimpeachable sleeping rooms,’’ which can 
be locked, and in which they can keep their belongings ; 
to wholesome and sufficient food; to at least nine, in the 
case of servants aged under 18, ten, hours’ rest at night, 
at least four hours’ freedom on one weekday afternoon, 
and freedom after 8 o’clock every other Sunday. After 
tine months’ service they have a right to one week’s 
holiday, in the following years to two weeks, with full 
rage and with a food allowance payable in advance, 
Bervants aged under 18 may be ‘‘ instructed ’’ by their 
a as to their conduct and actions outside the 
ouse—an ambiguous privilege for mistresses, the Berlin 
newspapers comment. Without serious cause a servant 
we hot give notice within a specified term before or 
wag ry of a child in her employer’s family. Con- 
“we ede anon the law is invalid unless it is in the 
Sian - erest. The most difficult problem was to 
av with a ie necessary measures for enforcement of the 
ee ae privacy. In general the authorities may 
weet ne unless they are invoked by the servant or 
dre oe who has a justified interest in her pro- 
lene ia 0 = o> ay of a dwelling may take place 
cut inspecti possible to settle the disputed matter with- 
under the ada House employees ’’ already ‘come 
ag ete me a invalidity, and unemployment insur- 
ot late tal 8. In Germany the servants question has 
slthonoh “1-2 Much the same course as in England 

ough wages are | h te 

my, Shea ower and the supply of servants is 

and mia eats isation, munitions work during the war, 

tervice to 4 hee have reduced domestic 

per cent 2 a Y minor occupation. In 1882 some 

Service: at sees all occupied persons were in domestic 
: ent about 12 per cent. 
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Fire Losses.—Evidence continues to accumulate that 
the course of fire losses in the United States and Canada 
is again favourable to the companies. The actual 
figures for the first six months of this year and for the 
whole of 1927 and 1928 as compiled and published by 
the Journal of Commerce, New York, are as follows: — 








— — 1929. 
3 

January.......s.eeeeee 37,910,000 43,260,800 36,225,400 
February ............ 26,285,000 41,105,400 26,872,400 
March..........ss0000e 26,807,600 30,377,000 29,762,000 
BE ocivesecracescoves 39,720,000 25,980,600 22,647,200 
BE ddceceitccsesnesne 20,713,000 23,202,000 21,637,000 
BD. siaxcticccserssqees 25,481,200 11,123,000 26,650,800 
Totals for6 months 176,916,800 175,048,800 163,774,800 
WE eiidcciwntenwninns 24,248,600 17,106,400 

ME i ccmnwocnsnnne 24,299,800 17,723,600 
September............ 21,875,000 17,182,800 

October ..........0006 22,326,600 22,414,160 

November ..........+. 18,992,200 20,587,800 

December ............ 31,935,400 31,935,400 

Totals for year...... 320,595,600 301,267,560 


The above table shows that losses in each of the first 
five months of the current year have been on a lower 
scale than for the same month of 1928, although the rate 
of decline seems to show a falling tendency, and the 
losses in June—the sixth month—were more than double 
those of June, 1928. For the first six months of 1929 
the aggregate losses are nearly 8 per cent. less than those 
for the same period in 1928. This decrease in fire losses 
has been a feature of American experiences for the last 
three or four years. Bearing in mind the enormous 
expansion of building during the last decade, and of the 
consequent increase in sums at risk, the figures repre- 
sent a very real and important economic saving. The 
following table computed from figures published periodi- 
cally by The Times gives the home fire losses for the 
same period :— 





1927. 1928. 1929. 
£ £ £ 
SE: nicrinsmeseavenieenesnmnnnen 388,000 665,000 1,085,700 
IEEE ~xcnscunncinericcarcesenonccons 670,600 522,000 733,000 
SIL Sisnnibieeueeininenomsenscnennns 599,400 420,000 1,677,000 
PEE cecnecanntennnnsannescenvesorenenens 566,000 552,000 1,160,000 
ET. “acekaadienesiamntinkinkensenewisiecces 538,500 804,000 930,000 
PND kdccsscncucdustectenetoeseqncnencens 553,000 540,000 843,000 
Totals, 6 months............ 3,315,500 3.503,000 6,428,700 
SE ccucdinciansinahecdiaennersvensonnes 762,000 707,000 
I i csiccccmesccssniscsoversnvcoies 219,000 668,900 wn 
September  ......sscceeseeseereeeeeees 297,000 713,300 eee 
SID necccnsccconscseranaeocneesans 291,000 1,285,000 ene 
TT sxeisnsnecnercnasnennneenen 580,000 547,000 
BRINE cecevccccesccsces sopsrssreses 1,013,500 664,500 
Totals for 12 months ...... 8,478,000 8,088,700 


The figures show that the losses for the last half year 
have been exceptionally heavy. 





British Trade with Denmark.—In these days of grim 
competition for export markets Great Britain can by no 
means afford to neglect even the smallest outlet for her 
products. The Department of Overseas Trade, in its fre- 
quent reports, constantly calls attention to markets or 
potential markets for specific British products which are 
to some extent overlooked, and the recent report on 
Denmark* is no exception to the rule. Denmark’s Con- 
tinental neighbours, the report states, devote consider- 
able time and trouble to the study of her peculiarities 
and requirements, and as the Danes are well disposed to 
British goods, have an excellent knowledge of English, 
and recognise in Great Britain their most important 
customer, there seems to be every reason why the manu- 
facturers of this country might profitably do the same. 
In the highest grade of goods British imports already play 
an important part, as, for example, in special machine 
tools and exclusive woollen fabrics, but considerations of 
price are of very great importance to the Danish buyer, 
and in most cases the British product is of a quality that 
he cannot afford. A marked instance of this is that of 


* H.M. Stationery Office. 
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electrical equipment, in which British specifications are 
more exacting than those of Continental countries, so 
that unless British manufacturers will modify their 
standards for export purposes their goods are too expen- 
sive for the Dane. Lack of satisfactory arrangements 
for representation in Denmark is also a hampering factor, 
particularly in the motor trade, where British vehicles 
are making little headway. This question is of some 
urgency, as it appears that it is becoming more and more 
difficult to obtain responsible trained agents in Den- 
mark. As far as iron and steel are concerned, the difficulty 
seems to be speed of delivery. The margin between the 
British and German price levels is being diminished, 
especially—and this is an interesting commentary on the 
economy of high wages—in those products which embody 
a large proportion of labour. In a number of other com- 
modities, notably motor bicycles, wire and manilla ropes, 
tinplates and large accumulators, the progress of Britain 
is more satisfactory, but her position as the second 
largest source of Denmark’s imports, as shown in the 
table below, is still largely due to her exports of coal. 


DanisH TRADE WITH PRINCIPAL COUNTRIES, 1928. 


(In thousand kroner.) 


Imports. Exports. 


GORA consdniscccssssccensncnsses 566,417 341,830 
a 239,952 916,086 
i ee eae 107,931 107,489 
SNE CURD: 4 ocbasesnancansbucnns 227,059 9,918 
IGEWIEY <.0050s2scccccnseccccecsscsene 28,233 68,229 
II See a cea hiabawbneee 70,669 13,033 
DRUID = ccc cuGeskonsbaskubasssecbeuees 64,250 12,366 
Belgium ........cccccccccccccvesseses 42,696 4,450 


As the year 1928 gave many indications that the stage 
was set for vigorous trade expansion, and as agriculture 
in particular, on which the purchasing power of the 
Danish people so largely depends, profited by the coinci- 
dence of a record harvest with a marked improvement 
in prices, it may be anticipated that the Danish market 
for foreign goods will in the near future be more than 
ever worthy of study. 


Tariff Reinsurances, Limited.—This company is one of a 
number of reinsurance companies formed after the war, 
and like others of its contemporaries has had a difficult 
career. A series of losses in the early years culminated 
in the reorganisation of the capital in 1926, which had 
the effect of writing off 6s. from the £1 shares with 15s. 
paid up. At the end of 1927, however, there still 
remained an item in the balance sheet amounting to 
£42,000 in respect of the shares of the City Fire Co.— 
now defunct. After a very substantial advance in pre- 
mium income in 1927, the 1928 premiums show a slight 
falling off at £314,600, but unfortunately there was a 
debit balance on trading amounting to £8,840. This, 
coupled with other items charged to profit and loss 
account, has resulted in a total net trading loss during 
the year amounting to £10,048. The chairman, in his 
speech, announced that the adverse underwriting experi- 
ence during the year was occasioned by two large claims, 
one in connection with the cotton conflagration in Karachi 
and the other in connection with the damage caused by 
the destructive hurricane in the. West Indies in Septem- 
ber, 1928. The company now has the advantage of the 
support of the Phcenix, which has also guaranteed its 
contracts. 


Reinsurance Corporation, Limited.—The Reinsurance 
Corporation, although formed at the same time as Tariff 
Reinsurances, Limited, has had a more fortunate experi- 
ence. For the last five years, including 1928, a dividend 
at the rate of 10 per cent., has been maintained, the cost 
of which is now well within the net interest earnings. The 
underwriting experience is published in two accounts, one 
relating to fire, accident and general business and the 
other to marine business. The premiums in the former 
for 1928 amounted to £492,000, in respect of which 
there was an underwriting profit of £10,708, compared 
with a profit in 1927 on a slightly smaller premium 
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income of £23,532. The marine a 
strengthened by a further transfer from profit 

and now amounts to 88.5 per cent. of the a as 
1928, and the resulting loss in that year Se 
£12,809. After bringing into account other ne et 
in the profit and loss account, the result of the toe 
has been a small trading loss of £231, ear 1 
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Transvaal Output of Gold.—The gold output of 4 
mines of the Transvaal for July amounted t, 880 sa 
ozs. of fine gold. For July, 1928, the output wy 


867,211 ozs. of fine gold. The following tal 


Wee 
“ 





the monthly output since the beginning of 1993. 7 
Months ot | 1923. | 1924. | 1925. | 1926. | 1927, | 1928, | aye 
Fine Fine Fine Fine Fi ine | 
Ozs. Ozs. Ozs. Ozs. | i Pas 
January ...| 764,469 | 796,768 | 823,692 | 796,270, 839.782! s4sasr 
February | 704,970 | 760,617 | 753,925 | 753,924 | 779'339 133 / oe 





816,133 





March ...... 76),586 | 795,671 | 825,479 | 834,340 | 60'511 | srr SM 
April ...... 743,651 | 768,923 | 787,519 | 803,303 | 824.014| siggy 
May......... 786,564 | 809,003 | 813,249 | 849:214| &59'479 | ase'jen | Sd 
June ......| 755,309 | 773,053 | 780,251 | 852,145 | 855,154 8621363 | as 
6 months |4,516,549 |4,704,035 /4,784,118 |4,889,196 | 5,018,279 | 5ilL05 lan 


July.......-- 754,306 | 829,437 | 818,202 | 860,134 | 851,861 | 867.21) | 
August ...| 769,371 | 809,571 | 808,218 | 843,854 | 863,345 | 891463 
September | 739,504 | 799,422 | 797,247 | 839,939 | 842,118 | 857'73) | 
October ...| 793,842 | 827,583 | 812,832 | 853,296 | 855,743 | 897720 
November | 780,639 | 802,313 | 787,633 | 840,276 | 848,059 | 872\484 
December | 778,849 | 825,273 | 791,455 | 836,157 | 851,225 | 859/76) 


—_—————$$ | | Ce 
ee 
—_—— 


{ 
Total .../9,133,060 |9,597,634 [9,599,702 [eeen eee (10,130,630 (10,358,596 é,0734 


AS 





The number of natives employed by members of th 
Witwatersrand Native Labour Association and Contra. 
tors over the past few months was as follows :— 


| 
May, | June. 


Nov ‘. 
” uy, 
1929. | 1929. | 1% 


1928. 


Dec., 
1928. 


Jan., 
1929. 


Feb., 
1929. 


Mar., 
1929. 


April, 
1929. 























Gold mines} 190,870} 187,970) 192,526) 196,150} 197,646 197,412 195,733) 192,595 19 
Coal mines} 16,241] 16,059} 15,845; 15,940) 16,065) 15,900) 15,852, 15,92 
Diamond | 

mines 4,481] 4,444] 5,056) 5,635) 5,787) 5,554) 5,473) 5,029, 4M 


211,592) 208,473) 213,427] 217,725] 219,498 218,866) 217,058 215.5 210.1% 
| 














There was a further decline in the number of natives 
employed at the gold and diamond mines during Jv). 








Oversea Correspondence, 


UNITED STATES.—MONEY—STOCK EXCHANGE 
—TARIFF PROSPECTS. 


(FROM OUR CORRESPONDENT.) 


New York, August /: 
IRREGULARITY in the share market, further increases ® 


brokers’ loans to new high levels, a rise in call money 8 
12 per cent., a 15 per cent, break in wheat, and a sil? 
reaction in public utility shares in the Chicago marae 
have attracted attention during the past week. Meat 
while industrial news has continued good, and 4 models 
amount of interest has been shown in your gold oe 
ment and the possibility of an advance in your B rx 
The rise in call money was hardly anticipated. . 
August Ist settlements are, relatively speaking, oe 
However, the Member banks increased their 0 ebt ; 
ness heavily at the Reserve Bank during the July hi 
ments and evidently have been working to reduce ors 
indebtedness. Then the continued expansion 12 - cet. 
loans obviously has tended to harden the money ag 7 
Under these circumstances the question has arisen thei 
the Federal Reserve banks were not increasing ite 
open-market purchases according to expectations. 
possibly the Reserve banks have felt that the T° 
activity in the share market and the sharp rally } ils 
warranted the limitation of their purchases ' At 
bought for the accounts of foreign correspondents, new 
the same time, it is worth noting that the supply ° 


not large: 
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moving purposes has not been particularly 
The grain movement does not make much 

and on the bill market here. The movement of 
8 er crop, on the other hand, does; and when this 
- a bent toward the end of the present month, 
ete ed that the Reserve banks’ purchases of bills 
how sizeable increases. Meanwhile, the 
he money market probably will persist, 


3 for crop 
re as yet. 


HS expecte 
] begin to 8 


rer tone in t 


12 per cent. rate for call money cannot be 


ae - normal. The sudden drop to 8 per cent. this 
k attributed partly to the attraction of a supply 
-own money, and partly to rather clumsy hand- 
reserve balances at the 


ek 18 
out-of- é 
of the Member banks 
serve banks. 
‘ye break in wheat was due in part to exceptionally 
vy marketing during the past few weeks, in part to 
. in the growing areas after the long drought, and in 
7 the weakened technical position after the previous 
wp advance, Attention was called to the heavy 
keting by a statement from the Farm Board pointing 
the danger of ‘‘ crowding ”’ the cash markets. 
ming at a time when the Chicago Stock Exchange was 
periencing a break in certain public utility shares that 
i been run up very rapidly, the decline undoubtedly 
ected sentiment in the New York stock market. Senti- 
nt in Wall Street has been considerably mixed. On 
» one hand, the unmistakable evidences of excellent 
spess make a strong impression. On the other, 
jers are aware of the magnitude of the advance already 
mplished and have mental reservations with regard 
the money situation. The market itself seems rather 
d. It does not ‘* bull ’’ as easily as it did a few 
rks ago. Profit-taking undoubtedly has been going on 
a substantial seale for two or three weeks; and stock 
ms to be for sale now on advances in a great many 
tues. At the same time, it is apparent that selling 
dries up’ on declines. The resulting irregularity has 
d a sobering effect on sentiment, which is, perhaps, a 
od thing. The volume of trading, it may be noted, is 
tinctly moderate. 
The large gold movement from London to Paris, and 
¢ Various theories that have been advanced to explain 
interest the Street, which has no clear conception of 
However, there is no evidence that 
euch money has been withdrawn from here. In fact, 
salable evidence suggests that the volume of it may 
ve mereased somewhat. Some bankers suggest that 
cussions in London of the withdrawal of foreign 
“ances trom that market may be creating a preference 
‘he minds of foreigners for New York as a place to 
posit and employ funds. Neither are our people clear 
to what the results of the Hague Conference are likely 
%e. There is considerable sympathy with the British 
sition (there always has been a feeling that the Balfour 
- sett Britain in an unfortunate strategic position); 
asa a also a feeling that an attempt to revise the 
nf an an" may throw the whole matter back into 
oa hearings wear on, and it still is impossible to 
bedile : —_ The controversy over the sugar 
at ca thee the difficulty of securing an agree- 
one miei ee of the elements that want in- 
ezested that ne not identical. It is now being 
larity of the dat a of interest, and the un- 
ange in the rat 7 with the public, may prevent a 
say that a uaa 7 observers are going so far as 
hole Bill. ‘The n result may come with regard to the 
a for eastern ee do not want increased protec- 
ers are now ad - ries; and some of the eastern 
mot have their opting the attitude that the farmers 
tin protection unless the easterners get 
Drea 188: Meanwhile the man in the street can see 
Cason, in view of 3 ‘ 
all. present prosperity, for any increase 
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FRANCE.—HAGUE CONFERENCE—BANK OF 
FRANCE—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Paris, August 14. 


FRENCH opinion is now less pessimistic, and the general 
opinion is that, as far as France is concerned, there is 
now no serious ground for fearing that the Hague Con- 
ference will break up without reaching a fairly satisfac- 
tory compromise agreement. If an agreement can be 
reached on the main points during the next week or so, 
which now seems to be within the bounds of possibility, 
and an adjournment avoided (except perhaps for purely 
formal matters), all may yet be well. What would in all 
probability be fatal, for all practical purposes, would be 
an adjournment of the kind that threatened to occur 
immediately after Mr Snowden’s outbursts last week. 
Postponement until October, for instance, would give the 
various sections of French opinion time to organise and 
might cause everything to be thrown into the melting 
pot again. The recent experts’ conference was brought 
to a successful conclusion because the delegates stuck 
doggedly to their task of compelling an agreement. The 
last three days’ efforts at the Hague have shown that a 
similar policy is being followed there. 

The British demand for drastic modification of the sys- 
tem of German reparation payments in kind affects this 
country more seriously than any of the other Allies. Mr 
Parker Gilbert’s report of the yield from the Dawes Plan 
for the eleven months ending July 3lst, which was pub- 
lished a few days ago, shows that, out of the 
1,102,082,924 marks (gold) which France received in 
reparation payments during that period, 579,824,294 
marks, or rather more than one-half, was paid in coal 
and other commodities, and only 522,258,630 marks in 
cash. The amount paid in cash included, moreover, the 
yield from the special 26 per cent. tax levied on all Ger- 
man imports into France under the Peace Treaty. Ger- 
man imports into France during the first six months of 
this year amounted to 3,027,538,000 franes, of which 
(taking them on the basis of the monthly average worked 
out from Mr Parker Gilbert’s figures) 1,976,673,700 
francs represented reparation payments in kind, or very 
nearly two-thirds of the total German imports into this 
country. Reparation coal deliveries (including coke, 
lignite and transport charges) amounted to 635,000,000 
francs (in round figures) during the six months, or nearly 
one-third of the total France received in the form of re- 
paration payments in kind. Practically the whole of 
these combustibles were naturally absorbed by the French 
iron and steel industry in Alsace Lorraine and other 
parts of Eastern France, and cannot, therefore, be re- 
garded as competing with British supplies. The whole 
system of reparation payments in kind has always been 
regarded with disfavour by a large proportion of French 
industrials, as might be expected. It has hitherto been 
held, however, that the method furnished a convenient 
means of mobilising a substantial portion of the German 
debt and thus largely compensated for the disadvantages 
it involved. Its suppression would result in a heavy drop 
in Germany’s exports and a consequent sharp increase in 
competition between German and British products in 
every part of the world. Hence the appeal made by Mr 
Graham at the Hague will doubtless receive stronger 
opposition from Germany than from this country. 

Last Thursday’s Bank of France statement indicated 
that during the week ending August 2nd the Bank 
increased its stock of gold by a further 810,000,000 
frances, bringing the total to 38,109,644,000 francs, or 
almost exactly 8,000,000,000 francs (say £64,500,000) 
more than the figure at which it stood at the begin- 
ning of August, 1928. This sum corresponds closely 
to the increase in the Bank’s sight engagements 
during the same period. The proportion of the 
gold held by the bank to the note circulation and other 
sight engagements, however, has risen during the same 
period from 39.58 per cent. to 45.17 per cent., and the 
Bank’s discount rate has remained fixed at 34 per cent. 
The Paris quotation for sterling rose during last week 
from 123.75 to 123.95, so that it is no longer advantageous 
to transfer gold from London to Paris. Last week’s rise 
in sterling was the direct result of the fact that the stream 
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of French capital again turned in the direction of London. 
This movement will exhaust itself, in all probability, 
towards the end of next week, when it is anticipated here 
that the banks, owing to tightness on this market, will 
tind themselves again obliged to realise a portion of their 
gold balances in London, in which case the Paris rate 
for sterling may possibly again fall below gold import 
point during the last week of the month. 

The index figure representing wholesale prices at the 
end of July, which has been issued by the Statistique 
Générale, is returned at 626, or 125 gold (based on 100 
as representing prices in 1914), against 623 at the end of 
June, 640 in April and 644 at the end of January. 

The foreign trade returns for June, which were excep- 
tionally late in being issued, disclose an adverse balance 
for the tenth month in succession and for the sixteenth 
time during the eighteen months since the end of 1928. 
The total imports in the month were to the value of 
5,163,042,000 francs, against exports of 4,349,341,000 
francs, the deficit on the month being 813,701,000 francs 
(say £6,550,000). This brings the total adverse balance 
since January Ist to 5,912,184,000 francs (£47,600,000). 
Details :— 


First six months of Difference for 


Imports. 1928 1929 1929. 
Francs. Francs. Francs. 
Foodstuffs.......... 5,625,384,000 7,010,884,000 +-1,385,500,000 


Raw materials ... 


7,000,517,000 18,844,522,000 -+ 1,844,205,000 

Manufactured 
BOOS 220000000000 3,560,817,000 4,784,512,000 + 1,223,695,000 
Totals ...... 26,186,518,000 30,639,918,000 -+ 4,453,400,000 


Exports. 

Foodstuffs ......... 3,160,413,000 2,992,321,000 — 168,092,000 
Raw materials... 6,462,853,000 6,355,849,000 — 107,004,000 
Manufactured 


ORES ccevsccscere 15,615,525,000 15,379,564,000 — 235,961,000 


Totals ..... 25,238,791,000 24,727,734,000 — 511,057,000 


The figures show that imports increased in value by about 
17 per cent. over those of the corresponding period of 
1928, whereas exports fell off 2 per cent. On the other 
hand, the weight of imports increased nearly 20 per cent., 
while exports by weight dropped 4} per cert. Increase in 
imports and decrease in exports was common to all three 
categories of products, and it is to be noted that imports 
of manufactured goods rose by practically 33 per cent., as 
compared with the first half of 1928, while similar French 
exports fractionally dropped. Import figures include, of 
course, Reparations payments in kind (coal, manufactured 
goods and other products), under the Versailles Treaty. 
‘These amounted during the first six months of this year 
to about 320,000,000 marks gold (or 2,000,000,000 francs). 


During the first six months of 1929 German imports 
into France totalled 3,027,538,000 francs, against 
2,171,469,000 francs during the corresponding period of 
last year (Reparations payments included). French exports 
to Germany during the same period were 2,339,651,000 
francs, against 2,960,638,000 francs during the first half 
of 1928. American imports into France in the same 
period rose to 3,823,855,000 francs (against 3,038,595 ,000 
francs) and French exports to the United States dropped 
from 1,563,459,000 franes to 1,529,640,000 francs. Ex- 
changes with Great Britain remained fairly normal during 
the first half of this year, imports from England being 
2,992,500,000 francs (against 2,859,000,000 francs), while 
French exports to the United Kingdom showed a drop 
from 4,158,925,000 francs to 3,775,277,000 francs. Dur- 
ing the same.period France exported to her Colonies and 
Protectorates 4,577,148,000 francs in goods (against 
3,781,084,000 francs) and imported from them 
3,637,018,000 francs’ worth (against 3,136,641,000 francs). 


French imports before the war comprised 22 per cent. 
of foodstuffs, 59 per cent. of raw materials and 19 per 
cent. of manufactured goods. In 1928 the corresponding 
percentages were 23, 62 and 15, and these are practically 
the proportions for the first half of 1929, so that the alarm 
which is being felt in some quarters here at the increas- 
ingly large adverse balance seems unfounded. 
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GERMANY.—DELIVERIES IN xiyp 
PLOYMENT INSURANCE—CREDIT_1,,/'% 
—EXPORT FIGURES—cRope usm 


(FROM OUR CORRESPONDENT.) 


Berury, August 13 
Boru from the viewpoint of payment of R 
general and from that of the immediately ;.2 
industries, the discussion of deliveries in ‘kind 
Hague Conference is being followed with ¢p ‘fe 
tion. Mr Graham’s declaration that Great Br: —_ 
opposed to the whole system has caused no cal ’ 
view of the complaints from the British seal ma al 
industries. Dr. Curtius’ championship of the eal 
and his prediction that the progressive aia 
prescribed by the Young Plan will make difficulties 
Germany is in accord with the general official atin: 
here. The system of deliveries in kind, howeve . 
regarded with mixed feelings. Most of the delive 
industries are powerful, and they consider tha s. 
have acquired a vested interest, which their Govermnel 
ought to protect. The Government is all the more » 
ing to do this because it regards deliveries in king a 
means of creating supplementary exports and thertys 
of transferring. Herein it follows the reasoning of th 
Dawes Committee, which (independently of its cbs 
reasons) held that the deliveries might be “ a stimu 
to German productivity and therefore to the creatioy ¢ 
a greater export surplus ’’; might “ act in a manner y 
keep the transfer as large as possible.” On this questig 
the British delegation at The Hague is being charge 
with inconsistency. The delegation believes that fy 
transfer is doubtful—that is implied by the seriousnes 
with which it handles the question of the division ¢ 
the guaranteed (‘‘ unprotected ’’) part of the annuity, 
But at the same time it objects to a system which wa 
retained in 1924 in order to increase the likelihood ¢ 
transfers. If the Young Committee’s proposal for th 
total amounts of the annual deliveries in kind is not 
be changed, this alleged inconsistency has no practic 
interest. But there is a practical interest, both it 
particular German and particular British industries, a 
any suggestions for modifying the future nature of tls 
deliveries. The past system has not been univers 
popular in German industry. It tends to create a pr 
lege. It is well understood here that Reparations moe 
tary payments involve a corresponding export of go 
to the Allied countries (or, what is the same thing 
the Allies’ creditor-countries). Were there no de 
in kind, or were there no restrictions on them, it woul 
be impossible to determine in advance the nature of tt 
exports and no German industrial branch could consiié 
itself favoured. But under the present system industri 
branches which do not participate in the delivers! 
kind regard them as favouritism for the participam 
branches. If this reasoning is correct it applies s 
British industry. Any relief gained by the comp..0% 
British branches as a result of the reduction, abot 
or modification of the nature of deliveries in kind mies 
result in increased competition with other classes 
British industries. There is no way to prevent 4 sup" 
mentary export equal to the full amount of Germeel 
Reparations payments. This export has gone 00 ™ 
past; and the deliveries in kind no more, and 2 wis 
competed than the so-called ‘‘ transfers 1n cash, 4 7 
were also deliveries of goods. The process has 0# 
obscured by Germany’s foreign borrowings, we 
the effect that the exporting was in part done ea 
Germany directly but on her behalf by the“ 
countries. 


There is some friction in the Cabinet 
amending the Unemployment Insurance Law 0 
The Social-Democrats, representing lee rept 
agree with the People’s Party, which, in genet’, 
sents employers. The Centre Party, which De idl 
Labour wing, cannot make up its mind. a 
of Labour responsible for the Bill is 9 Socials) . 4 
Wissell. In opposition to most of the toes of th 
Ministers, Herr Wissell holds that a reductio® © 
Insurance benefits is impossible. The eal 
which investigated this question came to the ¢ 
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must be made for an average 1,100,000 
his figure being based on the experience 
*{: Wissell is credited with the design 
1926-7-8. Herr . ‘ * 
ng the maximum permissible premium from 
see "3 to 8% or even 4 per cent of the wages, 
ad of to 34 per cent. as was originally proposed. 
. : the increase would be paid by the employer. 
lf wa! delay in preparing the Bill has had a bad effect 
c ee Insurance Board’s finances. It is now too late 
e wr a reserve sufficient for the normal winter 
ae of unemployment in 1929-30. This means a 
ago deficit in the winter, and it will compel 
owing until the summer of 1930. — Even in May this 
'. after employment had greatly improved, expend)- 
-e greatly exceeded receipts from premiums. On May 
the Board’s budget showed a deficit of 275 million 
“rks, which had to be borrowed from the Republic. If 
» Republic is to be paid back, as required by the law 
1927, the premiums for a long time to come will have 
be considerably higher than would be necessary to 
vor future current expenditure. In addition an 
erceney fund for possible exceptionally heavy unem- 
«ment will have to be created. 
The advance last week in the New York Federal 
serve Bank’s discount rate had no effect upon the 
sin day or month loan market. To-day these rates 
_respectively, 63-84 and 9-104 per cent. The private 
count market was, however, influenced. On 
cust Sth, owing to heavy buying, the rate was cut 
tper cent. to 74. After the New York rate-advance, 
ling again predominated, but the rate was not 
vanced. The decision of the Bank of England to 
tain its 5} per cent. rate caused much surprise. At 
st New York’s step was interpreted as disproving the 
ory that American credits had been arranged for by 
» Bank of England, and new heavy exports of British 
li were predicted. Later, the abstention of the Bank 
England from advancing its rate was taken to imply 
at some such arrangement had been come to with 
ew York. An advance in London would not necessarily 
mpel the Reichsbank to follow suit. The Bank’s 
un for August 7th shows large declines in discounts, 
vances, and circulation. The decline in discounts was 
ger than in any first week of the month since 
nuary; the absolute figure is the lowest for the first 
eek since April. The ratio of the gold and exchange 
erve to Reichsmark circulation is up to 55.4 per cent. ; 


combined Reichsmark and Rentenmark circulation 
8 per cent. 


No improvement has taken place in the capital 
erket. Sales of mortgage bonds in January-June 
talled only 37} per cent. of the figure of January- 
ne, 1928. The yield, at Bourse prices, of fixed-interest 
unties, which declined a little after the Paris Repara- 
agreement, has again risen. The issuing banks 
*W no inclination to support the market. Owing, 
parently, to fear of bad results from the impending 
orm of the Bank Law of August, 1924, Reichsbank 
ares have of late fallen. Between March, 1928, and 
ember, 1928, they advanced from 186 to 341, but 
August 13th they were down to 294. 


y wholesale prices index number for August 7th is 
=: cost-of-living index for July 154.4, a new maxi- 

ti the result of the advance in food prices. Wages 

"nue to show a very slight upward tendency. Ruhr 
Fong rose in the last two reported weeks. The 
in - Labour Bureau for Westphalia reports that 
a the great activity in coal-mining the number 
avily th seeking employment has of late declined more 
tion Th. m any equal period since the Ruhr occu- 
ahlwerk le steel export market has improved. The 
net menene has advanced export bars by 2s. to 
east ‘ae ove the lowest July prices. Manufacturers 
mens " = ae increasing English competition in 
te] Trust b ets. The wire market is quieter. The 
‘erties whi ns put into operation a number of coking 

et ig rn had been closed down. The iron-ore 
mean lve. Great activity is reported in agricul- 
tim de inery production, both the home and the 
= Gemand having increased. The Westmark- 
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BANQUE BELGE & INTERNATIONALE 
EN EGYPTE. 


Egyptian Limited Liability Company. 
(Authorised by Royal Decree, dated January 30th, 1929). 
EMBODYING THE FORMER EGYPTIAN BRANCHES 


BANQUE BELGE POUR L’ETRANGER 


CAPITAL (subscribed): L.E. 1,000,000 
” (paid up): L.E. 500,000 


HEAD OFFICE : CAIRO. BRANCH IN ALEXANDRIA. 
Correspondents in all the principal cities of the world. 
ALL BANKING OPERATIONS TRANSACTED. 


industrie G.m.b.H., a small company controlled by 
important industrial concerns, is reported to have 
obtained a Reparations contract of value 50 million 
marks for mine equipment and miners’ dwellings in 
France. The export of wireless telegraph and telephone 
apparatus is rapidly increasing. Export of all machinery 
in June was 50,012 tons, import 5,491 tons; export in 
the first half-year 304,134 tons, import 30,021 tons. The 
export of heavy iron and steel and manufactures therof 
(omitting machinery) in the first half-year was 2,835,774 
tons, import 915,094 tons. Chemicals are active. 
Comparative export values of important commodities 
(including Reparation deliveries in kind) are :— 

1929. 1928. 
Jan.-June inclus. 
Millions of Marks. 

931 785 
637 582 

553 434 

516 513 

243 240 

269 228 

198 182 
185 173 
147 135 
117 102 
105 96 


Tron and steel 
ND CINE OE i. canendecendscnececicosnnrncccs 
Machinery (not including electrical) 


Electric machines and apparatus 
Paper and paper products...........csesseeeeeeees 
Leather and leather manufactures 


Rubber manufactures 


HOLLAND.—MONEY MARKET—CAPITAL 
ISSUES—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 


AMSTERDAM, August 5. 


A REMARKABLE trend has been noticeable in the 
Amsterdam money market during the month of July. 
Whereas the money rates in the principal centres as 
London and New York were inclined to be firmer, 
in Amsterdam there was a distinct tendency to 
decline. This refers not only to the rates for private dis- 
counts, but also to the rates for ‘‘ prolongations.’’ 
During July the average rate for ‘* prolongations ’’ was 
4.8706, compared with 5.2916 in June, 1929, and 3.8669 
in July, 1928. The rate for private discounts is approxi- 
mately 5 per cent., or 4 per cent. below the official level. 
This relapse in the Amsterdam money market must, for 
a great part, be put down to the policy of the Nether- 
lands Bank, which has of late again purchased large 
amounts of foreign bills. 


(In millions of guilders.) 
Foreign Sundry Metal 
Bills. Accounts. Reserve. 
37 457 
33 458 
34 465 675 
29 471 678 
The favourable tendency of the Amsterdam money 
market has removed an obstacle to the placing of new 
issues on the market. Although in the month of July 
there is not expected to be much animation owing to the 
holidays, it nevertheless appears that a fairly large 
amount of new capital has been called for during the 
past month. Excluding last year, the amount is greater 
than in any other year, at 43,163,000 florins, compared 
with 53,654,000 in July, 1928. This is a reflection of the 
accumulated requirements of past months. 


1929. Total. 
631 


664 
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In the table given below private loans are distinguished 
from Government and Municipal Loans :— 


(In thousands of guilders.) 








1929. Gov. or Mun. Private Total. 
Loans. Loans. 

January......... 16,199 45,434 61,633 

February ...... 16,382 84,535 100,917 

March ........... 2,331 23,127 25,460 

BETTIE  cenetcctoins ae 13,216 13,216 

eee a 62,532 62,532 

PD vicstcsocsade cea 13,181 13,181 
First half year, 

Be i cia 34,912 242,025 276,939 

WU specsuioions 6,956 37,208 43,164 


For the first time in four months, Government and 
Municipal Loans are again conspicuous. The amount 
given comprises 1.1 million florins Dutch and 5.8 million 
florins Foreign Government loans. 

The following table shows how the Dutch and foreign 
issues were divided during the last seven months :— 


(In millions of guilders.) 


Dutch. Foreign. Total. 
1929. 1928. 1929. 1928. 1929. 1928. 
PII cess vcxnsuescenssnepeses 53 25 7 16 61 41 
SE ccnsscuqsssacsssanede 61 32 39 28 100 60 
are 4 39 20 48 25 87 
SEE  Qtitncasnsinddoctasvanrianes 6 13 6 32 13 45 
TET cdcnnvasenrennnsonocancenie 57 22 5 43 62 65 
ll iensisninncnnsdsenseseenuiine 9 2l 3 26 13 48 
EET  Wksndsnwacnsinrenntesentnes 12 19 31 34 43 53 


202 171 421ll 227 317 399 


Shares and income bonds were split up as follows :— 


Shares. Income Bonds. Total. 
‘}. ‘l. Fl. 
1S Se amore 10,310,295 1,670,245 11,980,540 
Foreign ......... 18,328,125 12,855,075 31,183,200 
28,638,420 14,525,320 43,163,740 


In addition to the amounts given in the returns there 
were, as usual, numerous stocks introduced on the 
Amsterdam exchange for which we have no figures. The 
sharp advance in the quotations of the shares of the 
Dutch Ford Motor Co. undoubtedly led to the introduc- 
tion on the Amsterdam exchange of shares of the 
Canadian Ford Co. in certificates of 10 shares, with no 
nominal value, at $49.50 per share, and shares of the 
Danish Ford Motor Co. at 100 kroners each. 

The trade balance of Holland has a satisfactory aspect, 
and the figures for the first half of 1929 are especially 
favourable. According to the returns published by the 
Central Bureau for the month of July last, the value 
of Dutch imports was 229,981,293 guilders, the value of 
Dutch exports 165,388,859 guilders, and the value of 
Dutch import balance 64,592,434 guilders. For the first 
half year of 1929 these figures were as follows :—Imports, 
1,325,313,315 guilders; exports, 960,409,168 guilders; 
import balance, 364,904,147 guilders. 

Below we give the figures for the first six months of 
the years 1926-1929 :— 


(In millions of guilders.) 


Jan.—June. 1926. 1927. 1928. 1929. 
Emports.........0006 1,221-8 1,227-4 1,343-2 1,325-3 
. Exports.........0... 791-2 879-2 933-7 960 - 4 


Import balance... 430-6 348-2 409-5 364-9 


Thus the value of imports in the first half of 1929 
was nearly 18 million guilders less than in January-June, 
1928, whereas the value of exports in January-June, 1929, 
was 26.7 millions greater than in January-June, 1928; 
hence, the import balance was in January-June, 1929, 
44.6 million florins less than in the corresponding period 
of 1928. The weight of imports and exports (excluding 
coin and bullion) in the firsé half of the years 1925-29 
was as follows :— 


(In metric tons.) 


January—June Imports. Exports. 
i dks vsssccnsessetiesccses 11,931,034 5,466,520 
i itivadeitiihabithebibedecdis 13,253,677 5,589,979 
tins ncpenneniilensetondetens 13,505.105 6,844,292 
ianessseinsgrsesutpeesestt 14,238,780 7,145,652 
Pidibhosssianpivicgicasseene 13,710,522 7,520,031 
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The value of imports during the first ¢: 
1926-1929 from the six countries mention t 
monthly returns was :— Cd in ty 


(In millions of guilders, ) 
IMPORTED INTO HOLLAND rroy: 


January—June. 1926. 1927. 
Germany ...........004 319-8 310-0 - A 129 
Belgium...........s00000 133-5 127-2 54.9 180 
Great Britain .......... 133-3 121-4 jg. HL 
WED sacacsccspacessecs 60-9 59-4 65-8 
U.S. Amerieca............ 131-8 134-7 ayn 
Dutch East Indies ... 64-6 54-6 73+] 149.8 


The value of our exports to these six countries jy; 
the first six months of 1926-29 was as follows: = 
(In millions of guilders. ) 
EXPORTED FROM HOLLAND 70: 
January—June. 1926. 1927. 1928, 


1% 
Germany. ........s0000 159-2 224-6 9201-8 wet 
Ros. 0000sssencree 74-7 77-3 %-0 ta 
Great Britain .......... 221-3 218-6 205-6 ims 
RUD aiveticinrasnialiti 39-7 65-3 61-3 3 
U.S. America.. ......... 35-1 25:9 27-3 oy 
Dutch East Indies..... 67-0 61:5 9:2 2 


vind 

It is strange that the two countries which have of |p 
been most occupied with the raising of import 
viz., Germany and U.S.A., export more, as 


value of German exports especially is still on the increas 
Exports from Holland to Germany, on the other hai 
have increased but very little of late. It will be notice 
that the value of our exports to the Dutch East Inds 
has increased. Whereas the total value for the yey 
1928, for instance, amounted to only 1278 mili 
guilders, the value for January-June, 1929, was 91j 
millions. The increase from January-June, 1927, to Ju 
uary-June, 1929, was more than 50 per cent. Tri 
betweén Holland and England shows but little chau, 
The import of English products has slightly increas, 
while England is importing less and less from Holland. 


———EEEEEE=—_———_—_———_—_—_—_ 


CANADA.—CROP DISASTER — BUSINESS (0 
DITIONS—STOCKS—POPULATION—C.P.2. 


(FROM OUR CORRESPONDENT.) 
Orrawa, July dl. 


THE crop situation in the prairie provinces of Canis 
instead of improving during the past fortnight, us 
grown markedly worse and is now causing real anuety 
Government and business circles. The drought whi 
set in about the middle of June is still for all practe 
purposes unbroken. It is true that during the weekt 
of July 27th different areas in Manitoba and scattem 
points in Saskatchewan got the benefit of cooling showe 
which brought some succour, but abnormal heat pers 
and enormous areas were still left without a drop 0! 2 
On July 26th Regina and Moose Jaw each recorded < 
peratures of 100 degrees, the Winnipeg area *? © 
Medicine Hat 92. The average western crop expen 
can survive a few days each year of such tempera 
but continued persistence of them, such as has re 
this year, is unprecedented. More and more — ‘i 
reported to be ploughing in their ruined crops and , ns 
the weather forecasters predict some relief — 
cooler weather and showers, any change can do ce 
than conserve such crops as have survived the aa 
At present they are ripening very fast, with kerne 
too well filled, and a great deal of the — il 
reaped may not grade high. A week ag0 ons viel 
optimistic crop observers were still forecasting ty 
of about 300 million bushels for the prairies, ; ~ 
250 millions is regarded as a high estimate _s af 
well-informed experts will not suggest more and £008 
millions. Canada’s domestic demands for see nd 9 C78 
absorb roughly 100 million bushels pet oie mili 
of 225 million bushels would mean that only * 

bushels would be available for export. tus whit 
little more than one-third of the exportable surP" 
Canada had available last year and — ad 
stantially the wheat supplies which normal "avers news 
import markets. This prospect, apart from adv" 





! 
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at-growing countries, is in itself sufficient 
me _ the posse Bat: bull market in wheat which 
has witnessed during the past two weeks. At 
opt the Winnipeg price is almost 15 cents above the 
Po onding level elsewhere, and such a spread between 
Or innipeg and other markets is too great to be main- 
8 od for any length of time. British and European 
sane have apparently been slow to believe that the 
eaimnistic reports about conditions in Western Canada 
ao wholly accurate and have found it hard to disabuse 
“ aaa of the picture of overflowing grain markets 
Seal three months ago. However, people who are 
closely in touch with the situation in the West are buying 
wheat, and the speculative element of the public is 
taking an active interest in the market. At present there 
‘s absolutely no selling pressure in Winnipeg and $2 
wheat is confidently predicted, but a great deal will 
depend upon the weather in Australia and Argentina, and 
ts effect upon the fortunes of local crops. However, the 
crain trade in Canada counts upon Canadian wheat 
maintaining a premium value over the wheats of compet- 
‘ng countries, because in dry years its protein content is 
ysually very high. Such farmers as have a crop will fare 
reasonably well and the Western wheat pools which had 
sxed their initial payment for the 1929-30 crop year on 
the basis of 85 cents for No. 1 Northern at Fort William 
have already raised this figure to $1. 


from 
to accouD 
Winmipeg 


A great deal of rural poverty and hardship in the West 
is scarcely avoidable, however, and, even if wheat goes 
to $2, the aggregate cash return for the prairie farmer is 
pound to be much lower than a year ago; the coarse 
grains have fared as badly as wheat and there may be 
parely enough oats to meet the local needs of the West. 
Pastures have also suffered severely from the drought 
and, although beef prices are high, cattle are not 
generally in as good condition as usual. It is obvious that 
a substantial diminution of the purchasing power of the 
three prairie provinces must be anticipated in the autumn 
and winter and its effect will be felt in many lines of 
vusiness. The railways will have to face decreased 
revenues, there will be a much smaller demand for 
slipping on the Great Lakes and the amount of wages 
which is annually distributed through the western 
harvest will be very much less. The Minister of Immi- 
gration has intimated his intention of putting some curb 
ior the rest of the year upon assisted immigration, and 
the railways will run many fewer harvest excursions 
than usual from Eastern Canada. 

The adverse crop reports, although there are some 
ominous portents, as, for example, a sharp decline in the 
stocks of the farm implement companies, have so far 
had no overt effect upon business, which is being main- 
tained at a satisfactory level. There is the usual summer 
slackness in certain factory industries, but it is of milder 
incidence than usual. During the summer, despite an 
increased inflow of immigrants, the employment situa- 
tion has rarely been so good and the employment index 
figure of the Dominion Bureau of Statistics for J uly Ist 
‘s placed at 124.7, as compared with 122.2 on June 1st 
ind 117.7, 109.7 and 105.0 for June 1st, 1928, 1927 and 
1826 respectively. Proof of the rapid expansion of 
Canadian industry is furnished by the fact that whereas 
in the twelve-month period ending June 1, 1928, the 
population of Canada increased 1.43 per cent., during the 
_ period industrial employment increased by nearly 

per cent. Activity in building construction was 
sponsible for a large part of the increase; in the first six 
months of 1928 the value of the building permits issued 
on 61 largest towns and cities of Canada was 
ne at $124,188,614, which established a new high 
ao for the first half of any year and represented an 
’ a of 21.7 per cent. over the figure for the first half 
sito But the distribution of employment is not 
vith "m and Alberta finds itself at present confronted 
the fat a unemployment problem, due mainly to 
ats Ga _ many workers had been attracted from other 
aaa eee in the spring by the oil boom in the 
which did ey and the prospects of building construction 

a id not reach the expected dimensions. The 
will absorb some of these workless, but not so 
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many as usual, and the Alberta Government has called a 
conference to deal with the situation. The newsprint 
industry is steadily making headway towards recovery 
and great activity continues in the mining fields. The 
stockmarkets are experiencing their usual summer 
quietude, with a downward tendency prevalent, and the 
‘* Investors’ ’’ index of the Bureau of Statistics for 
industrial stocks covering the week ending July 25th was 
264.1, as compared with 267.1 for the previous week. 
The mining market is also still in a depressed state, and 
the public, which has been badly hit in speculation, is 
keeping clear of it. 

The Bureau of Statistics has published a provisional 
estimate of Canada’s population as at June 1, 1929, 
which places it at 9,796,000 souls, an increase of approxi- 
mately 138,000 persons over the figure for the same date 
in 1928, and a gain of roughly 1,000,000 since the census 
of 1921. All the provinces except Prince Edward Island 
and the Yukon show an increase of population, but the 
gain is in a sense disappointing, as the immigration 
during the past twelve months practically equalled it, 
and it is plain that a serious exodus must still be proceed- 
ing, Subjoined are tables showing the comparative popu- 
lation of the various provinces :— 
—- 


Provinces. 
P.E.L...csscesosesee ida atae 
Nova Scotia 


1921. 
88,615 
525,837 
387,876 
2,361,199 
2,933,662 
610,118 
757,510 
588,454 
524,582 
4,157 
7,988 


The Canadian Pacific Railway, according to its official 
figures, had during the first half of 1929 gross earnings 
of $101,646,751, which is the highest total in its history 
for such a period, but the net earnings were down by 
$94,906 owing to increased working expenses. The net 
earnings for June were $2,992,925, which is the highest 
figure for 12 years. 


1928. 
86 


N.W. Territories 


NEW ZEALAND.—EARTHQUAKE—GOVERNMENT 
PROGRAMME—PUBLIC FINANCE. 


(FROM OUR CORRESPONDENT.) 


CuristcnurcH, July 3. 


SoMEwuat alarming reports have been circulated outside 
New Zealand regarding the earthquake which occurred on 
June 17th. Slight earthquakes are common in this 
country, but this shake was probably the severest that 
has been felt since white settlement began. Fortunately 
for the country as a whole, the area of its greatest 
severity was confined to a mountainous and sparsely 
settled zone in the north-west of the South Island, in the 
vicinity of the Buller Gorge. Two small townships, 
Murchison and Karamea, containing a few hundred 
people at most, were practically wrecked, while main 
roads were closed and many outlying farms despoiled by 
heavy slips. Westport (population 4,000) and Greymouth 
(6,000) suffered severely, and some damage was done at 
Nelson (10,000), but most of the rest of the country 
escaped any ill effects. Thirteen lives in all were lost, 
most of them through the agency of enormous falls of 
rock and earth from the precipitous hillsides; a few people 
were injured, and some homes were completely buried. 
Owing largely to the continuance of lighter shocks, to 
heavy rain bringing down further slips, and to the fact 
that many homes are uninhabitable, the worst part of the 
affected area has been evacuated for the time being, 
There is no doubt, however, that as restoration progresses 
most of the settlers will return. At present communica- 
tion is difficult, owing to broken bridges and blocked 
roads, and it is possible that the main arterial road con- 
necting Nelson and the West Coast through the beautiful 
Buller Gorge may not be reopened on account of the 
expensive nature of the reconstruction required, some 
alternative route being chosen in its place. The chief 
coal-mining area of New Zealand, producing half the 
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country’s output of coal, is well within the affected zone, 
but comparatively little damage seems to have been done 
to the mines, though, for the time being, much of the 
mining has ceased. What has happened in the unsettled 
mountain country none know fully, but high ridges have 
fallen, blocking rivers and making new lakes, and settlers 
report that skylines have changed. Subscription lists 
for relief of the distressed have been well supported 
throughout the Dominion, and the Government has pro- 
mised to provide additional practical assistance. 


The first ordinary session of the new Parliament 
elected last November opened on June 27th, when some 
indication of the Government’s policy was given in the 
Governor’s speech. It was stated that Bills will be 
introduced ‘* dealing with relief of unemployment, land 
and river protection, land drainage, rating of farm land 
in boroughs, bank and other holidays, and town plan- 
ning.’’ The list is neither continuous nor formidable, but 
there are likely to be differences of opinion on finance and 
other matters, as a session distinctly livelier than usual! 
is anticipated. 

The Government has already announced a deficit on the 
year’s working of £577,000, the first deficit for many 
years. It is due, on the one side, mainly to the failure of 
imports, and therefore of Customs revenue, to respond to 
higher export values to the extent anticipated, and on the 
other side probably to heavy expenditure on unemploy- 
ment relief. The Government states that taxation will 
have to be adjusted to meet the situation, and further 
taxation of farmers is expected in some quarters. But 
Chambers of Commerce are pointing out that the adjust- 
ment might be made by reductions of expenditure, and 
are directing attention to sources of waste and extrava- 
gance which increase the taxpayer’s burden. State rail- 
way administration, in particular, is being severely 
criticised, both on account of uneconomical operation and 
administration and of heavy capital expenditure on com- 
pletion of lines which, though unlikely to pay in the near 
future, the Government considers should be built for 
development purposes. The Minister of Finance in the 
late Reform Government showed last year that if allow- 
ance were made for higher prices the expenditure per 
head of population on ordinary civil administration was 
no higher than before the war. But expenditure on social 
services has increased greatly, and, even apart from war 
debt, the burden of interest payments on State debt and 
of losses on the railways, which amounted to nearly £1 
million for 1928-29, is increasing. With a minority party 
in power supported by Labour, there is little chance of 
retrenchment in social services, even if it were desirable, 
but there are strong grounds for much closer scrutiny of 
expenditure on public works, and for more economical 
operation on the railways and in other State Depart- 
ments. 





“Letters to the Codttor. 


EUROPE AND FREE TRADE. 


TO THE EDITOR OF THE ECONOMIsT. 


Srr,—In your issue of August 10th, I find a very interesting 
paragraph—“ Europe and Free Trade.” In it you say that 
“* American super-Protectionism has latterly forced practically 
every European nation to realise the merits of the proposal 
(an European Customs Union) from the defensive point of 
view.”” If, as it appears evident, you are prepared to accept 
these defensive possibilities, it would be interesting to know 
in what manner—save that of degree—defensive tariff action 
on the part of Europe as a whole would differ from similar 
action on the part of Great Britain or the British Empire. 

Further, you quote M. Yves Le Trocquer—presumably 
with approval—who gives it as his opinion that such a move 
must result in a lowering of the United States tariffs and the 
opening up of a vista of universal Free Trade with all its 
attendant blessings. _The prophecy will doubtless have the 
approval of all citizens of this country, not excluding 
protectionists. The latter, however, will certainly be left 
wondering why—when they have so often suggested that 
tarifis imposed by Great Britain might reasonably be expected 
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to bring some other countries to reason—they hay ; 
been told that such an idea was ridiculous and +,,, °° 


result would be higher tariffs all round.—Yours ot ‘2 uh 


truly 
Dorotuy Jacons, , 
Secretary, Empire Industries 
26, Abingdon Street, 8.W. 1. 
August 13, 1929. 


Our correspondent has obviously misunderstood the 
graph to which she refers, for its whole gist was that th 
supporters of a United States of Europe were abandoning th 
; : ; metimes laa 
associated. The only possible defence against the oyerp),,. 
ing tariffs of one nation is to obtain the reduction of ioc 
others, and Free Trade in Europe is plainly the defensive 
measure indicated; the argument does not apply to ior 
Britain, because free trade already exists within her ae 
Miss Jacobs has, in fact, completely inverted the sense 4 
M. Yves Le Trocquer’s remarks, since he explicitly pointed 
out the danger of a customs union which would enter ints 
tariff conflict with the United States, and hoped that, insteg{ 
a United States of Europe with free trade as its aim wo); 
produce a lowering of American tarifis—in other won 
that not higher but lower tariffs would “ bring other countries 
to reason.”? That attitude certainly meets wit} 
approval.—Ep. Economist. 


Association 


oo 
4 OU 


BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue,] 


Corporate Earning Power. By William L. Crum, 
(London) Oxford University Press, Warwick Square, 
E.C. 4. 23s. net. 

A comparative statistical inquiry into the earnings of various 
groups of corporations. Stress is laid upon the inadequacy of the 
data and the tentative nature of the study, but the conclusions 
suggested are none the less interesting. 


By the 
Genera. 


International Industry and the Young Plan. 
Right Hon. Lord Melchett. London 
Press, 8 Bouverie Street, E.C. 4. 2s. net. 


Lord Melchett’s views on any matter concerning industry com- 
mand a respectful hearing. This pamphlet makes available u 
permanent form his address to the International Chamber of 
Commerce in Amsterdam, in which Lord Melchett expresses, briefly 
but lucidly, the common-sense view of the Reparations question. 


The Effect of the World War upon the Commerce and 
Industry of Japan. Commerce. By Kakujro 
Yamasaki. Industry. By Gotaro Ogawa. (London 
Oxford University Press, Warwick Square. 18s. net. 

As a source of information on recent Japanese economic develop: 
ment this volume should prove most valuable. It is divided me 
two sections, dealing respectively with the war years and the 
period after the war. 


The Co-operative Movement in Russia during the War. 
Consumers’ Co-operation. By Eugene M. Kayaet. 
Credit and Agricultural Co-operation. By Alexis \. 
Antsiferov. (London) Oxford University Press, 
Warwick Square. 18s. net. 


In spite of the difficulties of the subject, this volume maintains 
the high standard of scholarship of the books published for the 
Carnegie Endowment for International Peace. 


The China Stock and Share Handbook, 1929. Compiled 
by C. R. Maguire. (Shanghai) North China Das 
News and Herald, Limited. 


An invaluable reference book for investors in Chinese securities 
In addition to the usual financial details of the various companies 
there are tables of rates of exchange, interest rates, silver stocks, 
silver bullion prices, and details of the principal loans. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationer! 

Office, Adastral House, Kingsway, W.C. 2. 

Agricultural Statistics, 1928. Vol. LXIII. Par . 
Report on the Prices and Supplies of SS 
Produce and Requirements in England and Wa'es, 
1928-29. 1s. 3d. net. 


Department of Overseas Trade: Economic Condition 
the Persian Gulf. April, 1929. 1s. 3d. net. 


Report of the Chief Registrar of Friendly Societies for 
the Year 1928. Part I.—General. 6d. net. 


3 in 
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COMPANY PROMOTIONS OF 1928.—AN INQUEST. 


Ix the following article we have set ourselves the sad 
ask of estimating the toll taken by the speculative public 
issues made in the industrial share boom of 1928. Under 
the term ‘* speculative °’ we include the shares of 
every company formed to start a new business or to de- 
velop a new patent. Strictly speaking, any company 
formed to take over and enlarge an existing business 
-hould be regarded as a speculation—how many attempts 
pave failed to turn a successful private business into a 
jarge public company !—but for the purposes of our pre- 
sent review we have excluded every concern with a 
respectable past history. In other words, we have given 
the promoter the benefit of the doubt, whenever possible. 
We estimate that the new companies of 1928 falling 
within our definition of ‘* speculative ’’ concerns num- 
pered 128, of which six belonged to the safety glass manu- 
facturing industry, nine to cinematograph film produc- 
ton, ten to the artificial silk trade, nineteen to the ex- 
pioitation of patents such as automatic machines, 
photographie films, &c., and fifty-three to miscellaneous 
speculative trades, including a few mining gambles. Let 
us see how the public has fared as a result of these 
speculative issues. 

The following table affords an idea of the unhappy ex- 
verience of subscribers. The figures show, respectively, 
the par value of the shares issued to the public, and their 
market valuation at the highest prices of 1928 and in 
} the present month of August, 1929 :— 


SPECULATIVE SHARES ISSUED TO THE PUBLIC IN 1928. 


Market Market 
Valuation Valuation 
at highest in August, 


Par Value. prices of 1928. 1929. 
£ £ £ 
Artificial silk companies 8,269,250 8,805,953 3,229,583 
Film companies ......... 1,676,463 1,923,230 651,314 
Gramophone companies 3,465,000 6,378,479 1,431,547 
Patent companies ...... 2,543,000 5,108,589 1,182,609 
Safety glass companies 868,250 1,102,156 314,100 
Miscellaneous companies 13,339,208 15,229,789 10,590,383 
Ta 6s, etaateisece $0,161,171 38,548,196 17,399,536 


It will be seen that the present market valuation of all 
the shares issued to the public by these 128 companies 
's £17.4 million, as against a par value of over £30 
million. If the original subscribers bought their shares 
it par, and have since retained them, they have lost 
42.3 per cent. of their money, while those who pur- 
chased “* at the top ’’ have suffered a capital loss, on the 
average, of 54.86 per cent. 

Some surprising results are shown in the individual 
ctoups. The subscribers to the safety glass issues have 
‘pparently fared worst. At present market prices (as 
‘ompared with par values) they have suffered a ‘‘ paper ”’ 
loss of 63.82 per cent. The subscribers to the film, arti- 
heial silk, and gramophone issues have suffered almost as 
badly with losses of 61.15 per cent., 60.94 per cent., and 
°8.69 per cent. respectively. The shareholders in the 
tuiscellaneous group fared best, with a loss of capital of 
“0.61 per cent. The speculators who bought these shares 
“ the highest prices ruling in 1928 have, of course, 
Suffered most, their ‘‘ paper ’’ losses, at present market 
oe in the various groups, being as follows: gramo- 
ne, (7.56 per cent.; patents, 76.85 per cent.; safety 
eee per cent.; films, 66.13 per cent.; artificial 
" Th -33 per cent. ; and miscellaneous, 30.46 per cent. 
% at nearly £13 million of the £30 million subscribed 
an for industrial speculations should have been lost 
mesber cate the summer of 1929 is a significant com- 
feta on a lamentable chapter in British company 
“ bullie What were the causes of this extraordinary 

ishness ’’ on the part of the speculative public? 





This is largely a psychological question. In the first place, 
it must be remembered that the industrial share 
markets on the Stock Exchange were for the most 
part active and strong. Gramophone, brewery, chemi- 
cal, gas and electricity shares, in particular, were scoring 
substantial gains. Only artificial silk, textile, coal and 
steel shares showed any reaction. In the second place, 
the reports of big industrial companies for the calendar 
year 1927, which were presented during 1928, made 
favourable comparison with the reports of the previous 
year, when the coal stoppage df 1926 had disorganised 
industry and trade. Experience shows that the pub- 
lication of a succession of good company reports 
is a big psychological factor in ‘“‘ bull’’ markets. 
In the third place, the prosperity of the gramo- 
phone industry, as evidenced by the _ excellent 
reports of the Gramophone (H.M.V.) and Columbia 
Graphophone companies, had created the illusion that 
it was only necessary to build a gramophone record or 
cabinet factory to make a fortune. In the fourth place, 
the passing of the Cinematograph Films Act, in 1927, 
which implied that, regardless of quality, British films 
must be produced, acted as an invitation to the company 
promoter to prepare and to the public to subscribe to any 
and every film company issue. Finally, the publicity 
attached to the successful Photomaton promotion was 
responsible for a number of imitations in the ‘* patent ”’ 
group. Since nothing succeeds like success, the over- 
subscription of one issue led to the over-subscription of 
another, and large numbers of people were encouraged to 
‘** stag ’’ new industrial issues on the chance of snatching 
a profit on allotment. 

It is small wonder that in the height of the new issue 
boom the critical sense of the speculative public was 
entirely lost. Even so, it is difficult to believe how some 
of the new companies obtained credence for their pro- 
spectus stories. A single instance will suffice to show the 
type of promotion which the public at this time accepted 
without question. The Posograph (Great Britain) Dis- 
tributing Co. was formed to exploit—to quote from the 
prospectus—‘‘ a photographic apparatus completely en- 
closed in a substantial cabinet of superior finish and 
attractive design in such a way as to provide a private 
cubicle-studio for each sitter.’’ It entered into a contract 
with Posograph (Parent) Corporation for the purchase and 
delivery of a minimum of 1,000 machines at a price 
which would enable the company to let them out on hire 
at an average rental of £3 per week. The directors esti- 
mated, on this basis, a total revenue of £260,000 a year. 
At the meeting in June last, when it was resolved to 
wind up the company voluntarily, it was stated that 
there had been serious difficulties in obtaining deliveries 
of the machines from the Parent Corporation, that the 
advertising campaign had been a complete failure, that, 
owing to increased competition from other companies 
exploiting cheaper machines, it was impossible to secure 
renters for Posograph machines at £3 a week, and that 
there was unquestionably evidence that the demand for 
this kind of portraiture had fallen off. These calamities 
might have suggested themselves to anyone reading the 
prospectus, if markets had not then been unduly active. 

The final story of the speculative issues of the 1928 
boom cannot be told until the accounts of the various 
companies are published. No doubt many of them, like 
Posograph, will decide to wind up voluntarily. Some, 
like the Blue Bird family, will be forced into compulsory 
liquidation. Others will attempt to unite with other 
companies in the same industry. Others will be brave, 
disclose their losses, and make the best of them. There 
is no doubt that the majority of these companies ought 
never to have asked for public subscriptions. The posi- 
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tion of many of the new gramophone and artificial silk 
companies, in a competitive industry dominated by 
powerful corporations, is obviously a difficult one. In 
the case of many of the new film companies a lack of 
expert management and technique makes it doubtful 
whether they can stand up against the dominant 
American film industry, even with a measure of Govern- 
ment protection. As regards the ‘* patent ’’ companies, 
the difficulties of making a commercial success of an 
invention are too great to justify an appgal for public 
funds until the patents have been adequately ‘* tried 
out ’’ under commercial conditions. In making such 
issues some of the issuing houses concerned did a serious 
injury to the reputation of London as a financial centre. 

Of the underwriting failures associated with some of 
these issues more will doubtless be heard. This issue 
boom brought into being a number of mushroom finance 
houses which entered lightly into underwriting contracts 
on the strength of lists of small and untried underwriters. 
At least one of the companies whose prospectuses we have 
examined has been forced into liquidation by the failure 
of underwriters to fulfil their contracts. At the meeting 
of the creditors of the Yorkshire Artificial Silk Co. the 
official receiver disclosed the following facts—that the 
underwriting firm, the Rayon & General Development 
Corporation, undertook a contingent liability of £292,000 
although it had only a nominal capital of £30,000; that, 
on being left with the major part of the issue, it failed 
to carry out its contract and that the Yorkshire Artificial 
Silk Co. was never in the position to complete the fitting 
up of the works upon which large sums of money had 
been expended. This kind of underwriting the official 
receiver properly described as ‘‘ a cankerous reflection on 
commercial rectitude.’’ In other cases, where the finance 
house escaped on the backs of the sub-underwriters, 
companies have found themselves involved in a series of 
tiresome lawsuits against individuals who have dis- 
honoured their sub-underwriting contracts. This is one 
of the worst of the scandals which are now being brought 
to light from the wreck of the 1928 boom flotations. 





THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. | ACCOUNT. 
August 27. August 20. 

After a period of dismay on Friday, August 7, fol- 
lowing the New York Federal Reserve Bank’s decision 
to raise its discount rate, during which dealers en- 
deavoured to deal as little as possible without committing 
themselves to any definite policy, a better tone found 
expression in the markets this week. ‘* International ”’ 
stocks followed America’s fluctuations, but domestic 
issues were assisted by various factors which, cumula- 
tively, were not unimportant—the absence of any imme- 
diate monetary disturbance, the publication of satisfactory 
July figures of overseas trade and iron and steel output, 
the better turn in the cotton trade dispute, and the 
generally satisfactory technical posiion revealed by this 
week’s Stock Exchange settlement. 

The real importance of Gilt-edged price movements 
was difficult to assess, a relatively moderate increase of 
demand, from time to time, finding dealers somewhat 
short of stock. An early start was made with the re- 
covery of the ground lost last week-end, a steady inquiry 
being received for Five per Cent. War Loan, while 
Three-and-a-Half per Cent. Conversion Loan and Victory 
Bonds—especially the latter—were in demand. The 
Bank of England’s loss of over a million of gold produced 
a duller tendency on Wednesday, but steadier conditions 
supervened the following day, on a rumour that the 
Bank had arranged a £50,000,000 credit in New York. 
Further unostentatious buying took place of India Loans, 
but the movement showed signs of a temporary check 
in mid-week. Dominion and Colonial stocks were 
steady, with little business doing. A further quotable 
improvement was registered in recent issues in this group 
which still stood at a discount. 


The Foreign market remained largely unaffected by 
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stock at the beginning of the week, but th 
relapsed into a quiet condition. 
satisfactory, but unexciting. 


A fair in 


[August 17, 1929 


events at The Hague, though one or two E 
—including the German Seven per Ce 
when prospects of a modus vivendi 
Chinese bonds were purchased early in the 
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FOREIGN STOCK EXCHANGES. 


NEW YORK. 


ew York correspondent cables :—The changes in 
1] Reserve Bank’s rates appear to have galvan- 
.d the share market into activity, the initial reaction 
Seg followed by a strong recovery, in which many lead- 
. shares touched new high levels. It seems that the 
“nical position of the market was better than had been 
ced; considerable profit-taking had been going on 
12 recent weeks, and trading had slackened while 
ed | operators stood aside to watch developments. 
rie reassuring behaviour of the market apparently con- 
nced the public that opportunities are still good, and 
neouraged the professionals to resume operations. Mean- 
hile it is believed that the authorities are likely to in- 
voqge rather than to diminish the total volume of Reserve 
soit, and that call rates will be lower and more stable. 
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Rise or Rise or 
Aug. 8. Aug. 15. Fall. Aug. 8, Aug. 15. Fall. 
oth Ln.’33-8 982 988 — | US. Steel ......... 2223 237 + 144 
it" Top. San. Fé 2654 2728 + 7% | General Motors 71 702 — ij 
more. 134 )=—s 134 as Amer. Tel. & Tel. 280 278} — 2 
— ork Central 233¢ «2372+ 4} General Elec,(New) 385 390 + «65 
Pacific ...... 268 278 + 10 Radio Corp. ...... 84 8i —- } 
AE nce Oh ae + 4 | Std. Oilof NJ... 575 65 + 5 
Railway 149 148 — 1 | Anaconda ........ - 121 119 — 1 








By courtesy of the Standard Statistics Company, Inc., 
t New York and 13, Copthall Avenue, London, we print 
he following index figures of American security values 
nd vields, calculated on closing prices (1926=100) :— 























1927, 1928, 1929, 
' 

[Lowest.| Highest,| Lowest.| Highest. ee, Ane. | Aas 
42 Industrials | yo4-7 | 137-1 | 13-8] 186-4 | 191-2 | 205-2 | 205-8 
33 Balla sce. 106-1 | 128-0 | 120-5} 139-7 | 140-9 | 161-4 | 162-0 
35 Utlitles ... | 103-3 128-3 | 128-3] 180-6 | 184-6 |} 293-9] 298-5 
otal, 410Stocks | 104-7 134-1 | 130-3 | 178-9 | 182-8 | 212-3 | 213 6 
verage ae 

Industri 

the mm 3-44% | 3-25% | 3-27% 


Common Stocks | 4-21% 5°12% | 3-32% | 4°42% 


Damy AVERAGE OP 50 INDUSTRIAL COMMON STOCKS (1926 = 100) :— 


Highest | Lowest 
of 1929. | of 1929. 
‘Aug. 3.) |(May 27.)] 


Aug 7, | Aug. 8. Aug. 12. 








Aug. 9. [Aue. 10, 








Aug. 15|aug, 14. 


2344 | 201-7 | 229-6 | 232°2 | 224-0 | 227-6 | 231°7 | 233°7 | 234-1 


PARIS. 

The rise of the New York rate and the vicissitudes of 
ue Hague Conference had less effect than was expected 
uthe Paris Bourse. Holders showed little tendency to 
., und bear interests were reluctant to dispose of 
suires likely to be difficult to re-purchase later. The 
geueral tone was firm, with fractional rises, though 
usiness showed no great expansion. Banque de Paris 
Was a leading feature on buying orders from Brussels. 
Chemical and electrical shares gained ground, but the 
outstanding movements were in metallurgical shares, 
‘pecially Forges Nord-Est, Electro-Metallurgie de 
] ives, and Trefileries du Havre. Coppers and rubber 
hares were steady and oils in demand. The least satis- 


fictory feature Was the heavy tendency of Credit 
acer Egyptien. 












Ang. 8, Ang 14. Fall "Pall 
key p, ng. 8, Aug 14, Fall. Aug. 8. Aug. 14, Fall. 
ie pat Rentes 74-77 74-60 —O-17 | Mines de Lens ... 1925 1,354 + 29 
S Renna? 4o-16102-37 102-85 +-0-48 | Courridres ...... 1,632 1,664 + 32 
Rang, de Prove. 125-92 126-00 +0-08 | Pechiney ...... oo» 5950 3,975 + 46 
Banaue de Put 24,500 24,900 + 400 | K ceoee 1,254 1,280 + 26 
Oridit Lreon® «3535 3,505 + 170 | Com.Gen.Trans. 1,170 1,182 + 12 
Korg as 5,150 3,200 + 50 | Sues Canal ...... 22,675 22,695 + 20 
Ovn.den apie, «6480 «= 2,500 + 20 | Assur. Gen. Viell,900 11, oe 
0 Medien 3,770 3,815 + 45 | Dollfus, Mieg. ...12,175 12,150 — 25 
‘1,395 1,417 + 221 Denainet Anzin 3,165 3 + 55 
BERLIN. 


on advance in the New York Federal Reserve Bank 
sechiene a sharp reaction at the end of last week, 
sn 18. “es in Reichsbank, Siemens, Farbenindustrie, 
with ietturth Potash. This week’s business opened 
be ee ightly better tendency, rayon stocks being bought 

utch orders. Quotations subsequently showed a 
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LONDON ACTIVE SECURITIES. 
British and Colonial Government Securities. 
Rise Rise 
Closing Prices or Closing Prices or 
Aug. 8. Ang. 15. Fall. Aug. 8. Aug. 15. Pall. 
Conv, Loan 34% ..... 74 734% — *& | Treasury 5%(B)... 98% 983 — * 
Do. 49% 1944 ...... 4 4 = 6— ; Canada wk 87 88 + 
Wear Loan 5% 1929-47 100# 1914 + 8. Africa 5% 1945-75 99 99 wee 
Consols 2$% .....-0-00++ 53 53) + } | India si ceenestiiaal got + 2 
BIG ED sccnsseetccnece 814 81H... Do. 44% 1958-68.. 87 8i — 3 
Fun MP Pip sovchsiccees 85k 85 — 21] Australia5%, 1945-75 95 95 oes 
Victory Bonds 4%..... at 91t + 3] N.S.Wales 5°,1935-55 95 95 
Miécnvnees 61 61 — 43 !.N. Zealand 5% 1946 99 99 


Japanese 6% (1924) .. 

Argentine 4% Reciss.. 

Austrian 6% 1923-43.. 
an 7% 


Egypt Unitied 4%... 


ESDID. DH seerceceeseevee 
EB. London 5% 1960-70 


G. Western Ord. Stk... 
LB. Del. Gthe.....cce 
Do. 5% Pref. Stk... 
L.M.S. Ord. Stk. ...... 
Metropol’an Cons. Stk. 
Met. District Ord. Stk. 
Southern Def. Stk. ... 
Do. Pref. Ord. Stk. 
Underground Ord. £1 
Do. Income Bonds.. 
Can. Pacific Com, Stk. 


Bank of England Stk. 
Barclay B, (£1)......... 
Barel.( Dom. &c.) A £1 
Lloyds £5, with£1 pd. 
Midland £1, fully pd. 


Alliance £1, fully paid 
Com. Un. £24, fully pd. 
Ldn.& Lance, £5, £1 pd. 


Amal, Anthracite (£1). 
Babcock, Wilcox (£1) 

Baldwin (4/)..........00 
Bolckow Vaughan (£1) 
Oory, William (£1) .... 
Dorman, Long (£1)... 


Bradford Dyers (£1).. 

Brit.Celanese,Ord.(10/) 
Coats, J. and P. (£1)... 
Comrbamthtcccccccescveces 


Associated Elec. (£1) 
British Insulated (£1), 
Ever Ready (G.B.)(5/) 


Atlas L’ht & P’er (£1) 
Oity of London (£1)... 
County of London (£1) 


Gas Light & Coke (£1) 
Imp. Continental Stk. 


Dennis (1/) .......... cove 
Ford Motors (£1)...... 
Leyland (£1) ......-..00. 


Cunard (£1).......-..s00 
Cnrness Withy (£1).. 


Anglo-Dutch (£1)..... ° 


Cons.Tea & Lnds.(£10) 


Angio-Persian (£1) .... 
Attock (£1) ..........006 
Barmah Oil (£))........ 
Canadian Eagle no par 


Aerated Bread (£1)... 
Assoc. P. Cement (£1) 
Braz. Traction, no par 
Brit.-Am.Tobacco(£1) 
“A Ord.(£1) 

Columbia Graph.(10/) 

Crittall givteeddeees . 
Dunlop (6/8) ......++ hide 
Forestal Land (£1)..... 
Gramo “at Co, (£1).. 
Hudson's Bay (£))..... 
Imp. ys(£1 15/p) 
Imp. Chem., Ord. (£1) 


Anglo-Amer.ofS.A (£1) 
De Beers et Ca 
Brakpan ( eececesence 
os Obuctersd 15 
Burma pa ey 
Bwana M’ Kubwa 
Central Provinces (£ 
Geduld (£1) eve ceesecoce 


Foreign Government Securities. 


95 953 + 4) Prench 5% ... - WR WE + 3 
81 81} + }j Do. 4% (Brit.)..... 18 18) ... 
101 (101 ~~ T Te <ateivcese 105 =105 one 
107 107} + 4} | Greek 7% Retugee.. 100 1 + 3 

ot 945 + j Hungary 7$% ....... 99 eee 

8 9 + Chili 6% ....ceccoveee - 9% 95 eee 

45 455 + $] Poland 7% ........... » 87% 88% +1 
1103 «110 a Mexican 5% (1899) 30 2 - 

80 793 — #2 | S. PauloCoffee7¢% 993 100 + } 


Corporation Stocks. 


613 6lix ee | Sydney 53% 1954... 97 97 
38 97 — $1! Berlin 6% Ster....... 90 9 + 3 
British and Foreign Railways. 
85 O30E . wns Antofagasta Ord. Stk. 95 94; — 
ll 11} aes B.A.& Pacific Ord. Stk. 101 103) + if 
26 «#927 + $$ | B.A.GtSthn.Ord.Stk. 1053 107 + 1 
§22 52%x ... B.A.Western,Ord.Stk. 91 95 + ii 
56 §54x ... | O. Argentine Ord.Stk. 94 953 + 1h 
72 72 — 4 | Cordoba Ord. Stk.... 37) 37) ... 
27 274 ‘ath G.W. of Brazil £10... 4} Ge we 
713 693x ... Leopoldina Ord. Stk. 64 6 +1 
1’ 1 + ¥ | San PauloOrd.Stk. 201 202 +41 
107-1110 3 Taltal Ord. (£5)........ 4% eS «x 
2374 237 — 4¢ | Utd. Havana Ord.Stk. 36 36 + } 
Banks. 

244 #245 +1 Nat. Prov. £20,£4pd. 13% 138 — % 
2? 2%) + ds | Com.Bk of Austr. 10/ ly 1 oun 
Rae) Sates ona and 8.($125) 125$ 125)... 
3 3f — & | St.of S.A£20£5 pd. 15) 153 + } 
3 Sap wne W'minster £4, £1 pd. 3B 3H lw 

Insurance. 
19 184 — N.B.&Merc.£5,£lipd. 35 35 eve 
25% 25 — Phownlx £1........... anes a 14 + 
28% 28% + $1 Roy.Inél,withl0/pd. 8 8 —- * 
Coal, Iron and Steel. 
a we + wv , Guest, Keen (£1).... 1} 
3k 3% + 4] Powell Duffryn (£1). } feo + *& 
th ss + & | Stewarts&Lioyds(£1) 1a i + 
vt few Swan, Hunter (£1) .. a ls” + & 
7 34 + & | ThornycroftJohn(£l) 4 4 + ¢ 
— ww Vickers (6/8) .....+0. ‘ w H#+& 
Textiles. 
1 2 + | Eng.Sewg.Cotton(£l) 23 2 + 3 
13 18 + ¥& | Fine Cott.Spinn(£]) lft 6lf + 4 
34-343 + oy | Listers (£1) ........... if le t+ 
3% 34 + 4.1 SniaViscosa(200lire) 4 £# w 





Electrical Manulacturing. 





2% 24 + | General Electric(£1) $4 NOt ¢ 
34+ «932 «+ x] Johnson&Phillips(£l1) 2 2u + 
1 l& + &! Siemens (£)) ......... 1b WU +4 
Electric Light and Power. 
Hydro-Elec.com.atk. 75 72}x 


gf ib+& 
ig 6... Lancashire Elec. (£1) 1H «o18 





2 24 + &! Newcastle-on-Ty(€l) ld lit on 
Gas. 

H «| Primitiva (£1) ...... lf Wl - & 

370 380 +10 | 8. Metropolitan Stk. 102x 102x ... 


Telegraphs and Cables. 











863 85 — 1% | International Tel.... 119 117$ —2 
Marconi Marine (£1) 3t $s = 
e: % -—3 Oriental Telephone(£l) 34% 3 —¥% 
9 9 +1 
Motors. 
2 23 + & | Morris7}%Cm.Pfi£l) 1 ly + hk 
3 4% + x | Rover (8/)......0.. esce : one 
2% 2 + & | Singer (£1).........0008 1# lt + #& 
at hanes aH 2% + & 
1 P.& O. -( one 
;* 8 +s | Royal Mai) Ord, Sti. os sof eee 
Tea and Rubber. 
2 2 — | London Asiatic (2/).. ts * os 
30 29 — } ! Bubber Trust (£))... 2H ley ww 
Oil. 
4% 44xd ... | Lobitos(£1)........ eos )6=C Otek OH 
2; 24% + & | Mexican Eagle(£1/0/6) #  & + : 
4 0 444 + «ke | RoyalDatch (£34). 32h 324) + 
& & + & | Shell (6)p............. . 48 4h +8 
Miscellaneous. 
li%& 1 — % | LmperialTobacco(£l) 4n8# 5 + 4 
1 14 + Inter, Nickel of Oan.. 52) 512 — 
70. 724 + i Kreuger & Toll(kr.100) 36§ 353 -—1 
6 Gh. ss Lever 7% pref. £1... h lb we 
14 144 — { Lyons (J.) (£1) ..... ye 45 — & 
ish yo e Union (£1) 5 5% + * 
2% 2H + & J ao) 2 26+ 
+ Swed.Ma kr100) * st - #¢ 
fi + % Tate and Lyle (£1) . 2 lit — 
I~ TW + % , Thomas (£1 § Site cee 
34 3 + Turner & Newall (£1) 4 5 + * 
5 4-4? United Molasses (£1) 8 8% — } 
18 iff ase Vocalion (10/) ....... lm + 
13 oes Watney Combe Dif£1) 3 24 — & 
Mines. 
2 24 + % Johan. Cons. (£1) ... 2H + & 
ss _ Lake View & (4/) 4 
4 _ ee London an 3 Sh oe 
2 2 + * Rio Tinto eoccce 53} td } 
X .. | RoanAntelopeCpr(5/) 2% 2% + 
1 1 bi Tengu qenbee 1% ¥ bse 
3 x .. ! UnionOrp<12/6)tu.p: ate 


oes yng 
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moderate advance, partly owing to buying-in by short 
sellers, numerous iron and coal shares being firm. The 
recent heavy selling of Reichsbank was _ reported 
to be on South German and foreign account. The situa- 
tion at the Hague had no visible effect on business. 
Markets on Wednesday and Thursday were firm, the 
absence of a rise in the Bank of England’s discount rate 
being a bull point. Large gains were made by coal and 
steel stocks, and strong buying occurred of Reichsbank, 
Continental Caoutchouc and A.E.G. 


Rise o: Rise or 

Aug. 8. Aug.15. Fall. Aug. 8 Aug.15, Fall. 
Reichsbank ... 305°50 299-62 5-88 | Verein. Stahike. 111-75 118-00 + 6:25 
Deutsche Bank 167-75 167-00 9-75 | Mannesmann... 139:50 120-75 —18-75 


DiscontoGesellt, 153-00 152-37 — 0°63 | A.E.G.........0006 202:50 202-00 — 0-50 
Hamburg-Amer 121-13 122-00 + 0-87 | Siems. & Halske 384-00 386-00 + 2-00 
Norddeut-Lloyd 113-75 114-50 + 0-75 | Daimler Benz... 52-00 53-50 + 1°50 
Farbenindustrie 224-00 224-25 + 0-25 | Cont.Caoutchuc 161-50 168-00 + 6°50 
Verein.Glanztf! 407-00 410-00 + 3-00 | Salzdetfurth ... 390-25 393:00 + 2°75 
MB coe ove 315-°00 322-00 + 7:00 
AMSTERDAM. 


The rise in the New York rediscount rate produced a 
sharp reaction in industrial share values at the end of last 
week, but a better tendency followed the opening of the 
new week’s business, with prices registering a fair recovery 
and the volume of dealings tending to expand. ‘The lead- 
ing features were Margarine Unie (which reached a new 
high level), Philips, and Kiichenmeister. More interest 
was taken in artificial silk shares, while tobaccos were 
steady and Royal Dutch firm. Rubber shares, however, 
had a dull tone and shipping shares were irregular. Mar- 
kets on Thursday were steady. The money market showed 
increased firmness, with the prolongation rate 44 per cent. 
and the private discount rate 44% to 57, per cent. 


Rise or Rise or 
Aug. 8 Aug. 15. Fall. Aug. 8. Aug. 15. Fall. 
5% Bds.Neth.,"18 1014 1018 + 4 | SerbadjadiSm.R. 203 203 1 
43% Ams.1913-14 98h 98 ... Holl. Amer. Line 56} 54 —- lh 
argarine Unie... 5484 570 + 21} | Navig. Co., Ned. 188{ 191g + 2% 
Neth. Art. Silk ... 354 338 — 16 | Vorstenlanden... 155} 1544 - 1 
Philips El. Lamp. 912} 903 — 9} | TradingOo., Ams.646} 643 — 3 
Singkep Tin......... 2544 252 — 241] Besoeki............ 443 “42 - 1 
Royal Dutch ...... 386+ 3944 + «BE | Deli ...........000 oe a =~ 
Amat. Rubber...... 265; 264 — 1g! Neth. Trad. Soc. 173 S75b cues 





INVESTMENT NOTES. 


‘The New York Rate and the Stock Exchange.—The 
present condition of the London stock markets was 
thrown into sharp relief on Friday of last week on the 
increase in the New York Federal Reserve Bank’s re- 
discount rate. The monetary factors involved in the 
decision are discussed on page 300 of this issue. So far 
as the Stock Exchange was concerned the immediate 
effect was to substitute for a condition of slowly returning 
confidence in the general situation—manifested by a 
number of small improvements in domestic stocks and 
more active dealings in those stocks in which interest is 
international—a feeling of something akin to dismay. 
With five long hours to wait before a lead from New York 
could be obtained, domestic stocks lost their earlier gains, 
‘* internationals ’’ were marked down sharply, and, in 
“* pool ’’ stocks, especially, reasonably close dealing prices 
were difficult to obtain. In United Molasses, for 
example, the previous night’s close of 83-83, became 
744-748, with no one anxious to deal. Rhodesian 
Coppers, by comparison, held their ground well—a fact 
interpreted in some quarters as showing the extent to 
which professional interests were entrenched in that 
market. As soon as New York opened—at about three 
o’clock London time—London prices became more fluid. 
By Tuesday of this week the firmer tendency in many 
parts of the ‘‘ House ” had resumed its former sway. 
The following table shows the wide range of prices in a 
number of “ international ’”’ stocks on Friday, and the 
subsequent recovery on the first two days of this week :— 
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FLUCTUATIONS IN “ INTERNATIONAL” Stocks, 




























































































Thursday, —_—Friday 
y, T 

Gtidale eaten soe 

Prices. ) Prices.) c Middle 

COMME .occcsccciccccsccnsesse 133 124-133 Tives 
Gramophone ......eeeeeeereeee 74 68-74. 134 
Gen. Electric .............c0086 60/0 55/0-60,6 { 
Utd. Molasses..........ssssesees 81 7TH-8 * 66.0 
Margarine Unie ............+4+ 108/6 103/9-109'6 8} 
RII och sss desdaielysece 52/0 491-50, “2 
SS NR rieekiichvendudabinace 54 5ah-53, «2 
apek Detelh «scccccenccsisiasses 32/0 314-3 a 
Roan Antelope ............+6+ 43/0 41/101-3/6 ag! 
Bwana M’Kubwa............. - 22/0 21/3-22'0 so 
Hydro Wlestric.............+.0. 75/0 68-73, - 
Int. Holdings............+.000« . 103-11} 0 











Fluctuations in representative “* domestic ”’ stocks wer 
much less severe, as the following enumersin 
reveals :— oe: 















































FLucTUATIONS IN “ Domestic” Srocgs, 


Thursday, Friday, Tuesday 

Aug. 8. Aug. 9, oo 1 

(Middle (Extreme | Middle 

Prices.) Prices. ) Prices | 

yy Lg ee 100; 1004-3 10l4 
Conversion 3$%,.....sesessseee 74 #5 73 ¥%-74 144 
L.M.S. Railway ......+..0+00- 52% 514-23 54i 
Courtastids .....0:..0c.ccccesese 71/3 69/43-71/10} 726 
British Amer. Tobacco ...... 122/6 121/3-122'1} 1200 
ER icnncsaccsnnccieniicrcieenn 52/6 50/0-52/6 52 
PI atcsrtusstnntnesseseesenss 16/103 16/44-17,0 173 

Home and Colonial .......... 16/103 16/74-16/10} = 16 10} 

Imperial Chemical............. 34/9 33/10}-34/9 49 
Underground ..........ssseeee 22/0 21/73-22/0 220 
De incictecsnntacinercounecaies 8/74 8/43-9 89 
PRT ove ovsascocssnqtneressnavecse 92/0 90/0-91/103 26 


Whether the effects of the New York decision would uc 
have been more widespread in the absence of the Bank 
of England’s prompt and reassuring statement is an open 
question. In the meantime, while the week's events 
have shown that, so far as ‘‘ international "’ stocks av 
concerned, London waits largely on New York at the 
moment, the recuperative power shown by Stock Es. 
change sentiment generally is, so far as it goes, s 
welcome sign. Whether the better tone will be mai- 
tained is a matter which can be viewed only in relation 
to monetary prospects over the next few weeks. 


Brewery Share Outlook.—Brewery company shat: 
holders have scrutinised with unusual interest the speeches 
of the chairmen at last week’s Guinness and Watney 
Combe shareholders’ meetings. This interest has bee 
stimulated by the recent decline, and partial recovery. 2 
share values following the Labour Government's decis.0t 
to appoint a Royal Commission ‘‘ to investigate the who: 
field of legislation relating to the sale and supply of intox- 
cating liquor.’’ Broadly speaking, shareholders are sats 
fied that the steps taken by those concerned since the wit 
have re-established the industry on a sound basis of ct 
rent earning power. Their concern is rather with t 
attitude of brewery directors towards the forces making * 
a possible restriction of its future scope. These may be 
fined as, firstly, the tendency for the natural consumpt? 
of beer to fall off—a process which is forcefully illustra? 
by comparing post-war per capita figures with those“ 
pre-war days—and, secondly, the possibility ot 4 furtaet 
tightening of legislative control under the present 0" ® 
future Labour Government. The reviews given last Wes 
by two acknowledged leaders of the industry suggest " 
these problems are being tackled along the lines of exten’ 
advertising, further ‘‘ rationalisation ’’ of production, p" 
gressive improvement of public-houses, and a prospect! 
appeal to the Royal Commission for the remove’ ” 
licensing anomalies. As to the benefits obtained ee 
nation-wide advertising, the Earl of Iveagh was ee 
noncommittal, declaring merely that an increase JD S*" 
had followed the extension'ofthe Guinness advertising" 
paign to England in the last three months of the — 
year, with the results of which the company was a 
contented,”” As regards ‘‘ rationalisation,’’ 5!" Ric 
Garton, at the Watney Combe meeting, declared that 7 
purchase of other breweries, such as Huggins and Co. oa 
the London and Burton, ‘‘ at admittedly high prices: sal 
part of a deliberate policy designed to reduce ov" 
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prges by keeping the Cottiy, Watney Combe do not look 

sh capacity. Apparently, Watney ‘ 
t hig rial increase in profits as a result of these acqui- 
a : ok simply “‘ a fair rate of interest ’’ and the possi- 
ras maintaining their own earnings ‘‘ on an even 
sandard ’’ for some years to come. The reorganisation of 
agers | side of the trade by the erection of new public 
pe a ‘“ ;n accordance with modern needs of the public,’’ 
ae Gs poliey likely to call for considerable present and 
fare expenditure, and for this purpose Watney’s have 
adv set aside hundreds of thousands of pounds annu- 
iy, The whole conception of the licensed house is chang- 
nz. The brewer no longer looks to increased sales of beer 
» compensate him for the cost of extensions or of rebuild- 
The progressive modern publican is, first and fore- 
Fost, a general caterer, and the return obtained by the 
bower for his readiness to march in step with public 
»pinion is the higher rent which the improved public- 
size commands. Apparently the trade will emphasise 
his aspect in its evidence before the Royal Commission, 
.nd will use it as a main argument for increased security 
yf tenure and uniformity of hours. Altogether, share- 
olders ean scarcely complain of being left in the dark as to 
ho intentions of those concerned. It is as yet too early, 
jowever, to forecast the probable recommendations of the 
rommission, or the extent to which these may affect the 
atlook for brewery shares. 































Drapery Trust Results.—Originally formed in 1925, and 
mown by its present title since November, 1926, the 
Drapery Trust controls a number of well-known 
businesses in London and the provinces, including Bobby 
and Co.. Plummer Roddis, Selincourt and Sons, Swan 
nd Edgar, Stagg and Russell, holds an indirect con- 
rolling interest in various smaller concerns, and is asso- 
uted with the Seottish Drapery Corporation. At the 
nd of last year the Trust extended its interests by 
cquiring the equity of Drages, which had developed 
facilities to a wider extent than most 
{the companies originally comprised in the group. The 
public has no interest in the £1,500,000 ordinary shares 
o: the Trust, which are held by Debenhams, Limited, 
but a fairly active market exists in the £2,400,000 7 per 
ent. participating preference shares, which are entitled 
to an extra 1 per cent. of dividend, pari passu with the 
rdinary, after the latter have received 7 per cent. 
Jiecent results have been: — 


hire-purchase 


(Years EnpEp May 31.) 


1927.+ 1928. 1929. 
Motal receipts from dividends and £ £ £ 
interest (less income tax) and 
RDNEND SHOE cn accnininbasensesdzan 288,005 334,235 388,380* 
Hiead office expenditure (including 
special expenses in 1927-28 and 
SPO . adschohtandydihickiabiiied 15,084 28,258 43,133 
Debenture interest ......scccsccceess 25,938 ov ove 
é; I eae al 246,983 305,977 345,247 
Preference dividends— 
Cumulative (7%) ....cccoesecees 59,254 134,400 
Non-cumulative (UG )rcsccossececs 27,600 19,200 192,000 
NOI idea aes ha 76,854 153,600 
; Times covered by net receipts ... 3°2 2-0 1°8 
tdinary dividends— 
NN siiitcisssitininntconcitbonis 95,360 96,000 150,000 
Wei iistisetsinciesteesinteaainicdiiaiaids 8% % 10% 
] 
: Hicrease or decrease in carry- 
; DN iis ctuiaidsedecieude +74,769 +56,376 +3,247 


t Broken period. 

ei setting off £68,400 income tax recovered from dividends 
The figures cannot be taken as fully reflecting the trad- 
S experience of the subsidiary companies, since they 
OW merely the net amounts received in dividends and 
terest by the holding concern. The directors’ report 
“*s hot state whether—as was the case last year—‘‘ a 
,-antial portion ’? of the profits earned by the con- 
_ companies was not paid out in dividends, but 
enet's receipts under this heading declined from 

‘720 to £401,705. The extra dividend of 2 per cent. 


0 the ordinary was paid after crediting £68,400 of 
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income tax recovered, and increasing the ‘‘ carry for- 
ward ’’ by only £3,247, as compared with £56,376 last 
year. The balance sheet is less liquid than its predeces- 
sor. Though sundry creditors have declined from 
£103,163 to £26,539, secured loans are £201,313 higher 
at £531,313, and a bank overdraft of £38,495 and loans 
from associated companies of £125,757 appear for the 
first time, against loans made to associates totalling 
£13,784. Cash has fallen from £188,573 to £1,474. 
The Drages acquisition is reflected in an increase of 
£401,600 in investments (at cost), which account for 
£4,743,231 of total assets of £4,824,936. This operation 
finds further expression in a note appended to the balance 
sheet, drawing attention to the company’s contingent 
liability in respect of dividend guarantees on Drages’ 
preference and preferred ordinary shares, though the 
maximum liability under these heads is not stated. It 
is to be regretted that the directors have been less in- 
formative than usual in their report, and shareholders 
will await next week’s meeting with the greater interest, 
in view of the noteworthy changes shown, in many in- 
stances, in the current accounts. 





International Nickel’s Half-Year.—Following a trans- 
atlantic practice which the major British companies 
might well see their way to adopt, the International 
Nickel Co, of Canada has published a further quarterly 
statement of accounts for 1929, showing the position at 
June 30th last. The company, whose ordinary shares 
are among the most active of Stock Exchange counters, 
controls its original parent, the International Nickel 
Co. of New Jersey, together with the Mond Nickel Co. 
and the International Nickel, Ine. (of Delaware), which 
was formed in 1928, and conducts the operations of the 
united concerns in America. The parent company more 
than doubled its earnings last year, and though subse- 
quent comparison is affected by the inclusion of Mond 
Nickel, as from January Ist last, it is clear that further 
satisfactory progress has been made in recent months. 
The total income for the quarter ended June 30, 1929, 
was $7,828,069, against $7,860,709 in the previous three 
months, but as administration and general expenses and 
taxation reserves together required $124,000 less, and 
depreciation, interest, insurance, &c., $33,566 more 
than during the March quarter, the net profit showed an 
increase of approximately 1 per cent. at $5,647,985. 
After payment of preferred dividends of $484,064, and 
common dividends of $2,750,116, an unappropriated 
balance of $2,413,804 remained, against $2,251,168 in 
respect of the preceding quarter. The annual dividend 
rate is being increased from 80 cents to $1.00 per share. 
Assets at June 30th last totalled $177,630,164 gross, of 
which property accounted for $125,813,404, and call and 
time loans for $22,365,860 (out of total current assets of 
$50,398,194). Current liabilities, on the other hand, 
were valued at no more than $9,398,861. The capital 
surplus was $48,350,737 (against $16,030,642 on 
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December 31, 1928, before the absorption of Mond 
Nickel), and the earned surplus $21,804,151 (against 
$17,139,178). Satisfactory as are these results, they do 
not afford any immediate justification for a market 
quotation of $534 for the 13,758,208 common 
shares of no par value, which stand in the company’s 
balance sheet at $57,325,867. The present market 
capitalisation of $736,000,000 is based, of course, on the 
admittedly alluring prospects of the Frood Mine, the 
development of which was begun by the parent com- 
pany five years ago and has doubtless been facilitated by 
the Mond Nickel absorption. It may, accordingly, be 
not inopportune to recall that the company’s statement 
on this subject three months ago had a cautious tone, 
insisting on the fact that ‘‘ a considerable period must 
elapse before any practicable output would be obtained,’’ 
although ‘‘ with care and time the prospects... 
already forecast . . . would unquestionably be realised.’’ 


General Artificial Silk Union.—The process of cement- 
ing the international relationships existing between the 
large European producers in the rayon trade was carried 
a step further at a meeting of shareholders of the Enka 
Co., held in Holland, on July 26th, when Mr. F. 
Blithger, the manager of the Vereinigte Glanzstoff, was 
elected co-manager of the Enka, and Mr. Ernest Lunge, 
a director of Courtaulds, was given a seat on the Board. 
The latter company thus becomes associated with the 
proposed ‘‘ Algemeene Kunstzijde Unie ’’ (General Arti- 
ficial Silk Union), which is being founded by the Glanzs- 
toff and Enka interests, with a capital of 125 million 
guilders. Our Dutch correspondent states that, of this 
total, shares to the value of 55 million guilders will be 
exchanged for Glanzstoff shares, 23 million guilders for 
Enka shares, and 8 million guilders for the acquisition 
of the Maekubee interests, while 14 million guilders will 
be set aside for further extensions, and the remaining 
25 million guilders issued pro rata to present share- 
holders in the three concerns. It is proposed to split the 
shares into units of 10 guilders and to introduce the latter 
on the London Stock Exchange. Besides the Courtaulds 
connection the new concern will have English contacts 
through the Maekubee Co., which has a majority holding 
of British Enka, and the Enka Co. itself. ‘The latter 
controls the Breda, which, with the I1.G. Farbenindustrie, 
recently founded British Breda, the latter, in turn, 
having taken over the works of the British Visada. On 
the German side, the new concern will play a considerable 
part through the Glanzstoff and Neue Glanzstoff com- 
panies. In Italy the Enka interests are represented by 
the S.A. Italo Olandese Enka, while in Spain Breda is 
interested in the Seda de Barcelona, and in France in the 
Soie de Valenciennes, which is shortly to open up a 
second rayon factory by an amalgamation with a French 
group. On the other side of the Atlantic, the new con- 
cern is represented through the American Enka, the 
American Glanzstoff and the American Bemberg. The 
choice of Holland as the domicile of the company is due 
partly to juridical and tactical considerations, and partly 
to the fact that Amsterdam is tending increasingly to be- 
come a centre for international monetary affairs, and 
thus to offer possibly greater advantages than, say, 
Berlin, should it be found desirable to raise fresh capital 
in the future. 


New Photomaton Development.—The shares of the 
Photomaton Parent Corporation were introduced on the 
London Stock Exchange in March, 1928, the company 
being among the first—possibly the first—to follow the 
practice of creating subsidiary trading companies at home 
and abroad before the parent concern had proved itself 
a commercial proposition in its own sphere—a type. of 
finance we criticised in a leading article in the Economist 
of January 19, 1929. The Photomaton Parent, being first 
in the field with this promotion method, found 
it not unprofitable, and its 5s. shares commanded at one 
time a premium of 12s. 9d. The subsidiary trading com- 
panies formed for Great Britain were Photomaton (Lan- 
eashire and Midland) and Photomaton (Eastern and 
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Central), the former of which issued 1 
shares of 5s. at par in June, 1928. (Co; 
enough, with the collapse in the mark 
these 1928 patent flotations—the sha 
(Lancashire and Midland), which touched 5 ; 

year, are now quoted at 1s. 44d.—the director, 7 las 
maton Parent have come to the conclusion that th hte 
sion of territory in Great Britain amongst ieee os 
ing companies is a mistake. A new company hs = 
fore been formed, called British Photomaton Trai 
take over the business of Photomaton coe be 
Midland), Photomaton (Eastern and Central), th 7 = 
Wales business of Mr Colin Mason, and that of Phos 
maton Parent as far as it applies to Great Britain Ty 
new company is to have a capital of £450,000 in £550 
7 per cent. convertible preference shares of €1 an 
600,000 ordinary shares of 5s. The Lancashire and Ma 
land shareholders are offered one convertible prefer vs 
share for every four 5s. shares now held, ea 
Central receive 49,677 of the new ordinary shares of ra 
Mr Colin Mason obtains £9,652 in 5s. ordinary eid 
taken at 13s., and the Parent Corporation ‘aie 
£348,056 in cash, but subscribes at 13s. for 535,01 
ordinary shares of the new company (£348,055) 'Y, 
doubt the unification of the operating companies in Gres 
Britain is a sound business step, but why were thes 
offspring concerns created in the first place? And win 
should it be thought advisable to form a new train 
company instead of absorbing all the subsidiaries with: 
the Parent Corporation? It would seem that the late 
operation will have a beneficial effect on the Parey 
Corporation’s portfolio, if the latter holds a large number 
of Lancashire and Midland shares, now standing ¢ 
1s. 43d., and is to receive in exchange a £1 convertible 
preference share in the new trading company for even 
four such shares. The operation is the more obscure 
since it has been carried through before the accounts 
either Photomaton Parent or Photomaton (Lanesshrx 
and Midland) have been presented to the shareholders. 


000,009 Ordinary 
neident, Curious, 
et in the Shares > 
res of Photomiys 


Selection Trust.—Although the final dividend of 5 pe 
cent. on the ordinary shares makes a total of 10 pe 
cent. for the year, as compared with 5 per cent. for th 
twelve months ended March, 1928, the difference is tr 
no means commensurate with the expansion in profits 
which amounted to £218,250, against £53,600. Th 
whole of the increase arises from realisation of inve- 
ments, the net surplus under this heading amounted’ 
£156,500, whereas in 1927-28 £10,100 was written of 
Possibly by reason of the exceptional character of | 
year’s results the substantial sum of £60,000 is carne 
to reserve for contingencies, raising that fund « 
£135,000. After providing £64,000 for income tax and 
final dividend, a balance of £36,900 remains to be carne: 
forward, against £22,640 brought in. The company 
of course, interested in what is known as the Chest 
Beatty group of concerns, including the Rhodes 
Selection Trust, Roan Antelope and Trepcea. The report 
contains an interesting and up-to-date summary © 
the position of these and other undertakings, holding: " 
which (at cost) stands in the balance sheet at £159.0" 
The market value of such of these shares as are quo 
on the Stock Exchange (some 89 per cent. of the who!’ 
is stated to show a considerable excess over this Hsu" 


Rhodesian Asbestos.—Our Mining Correspoutét! 
writes: That a report showing an increase of £129.0™." 
about 48 per cent., in net profits should be regarded ® 
disappointing, appears anomalous. In respect of the 5° 
ended March 31st, 1928, the Rhodesian and (en 
Asbestos Co. paid dividends totalling 25 per cent. vs 
on account of 1928-29 the interim was 174 per ce 
rate which naturally encouraged the hope that he 
dividend would be at least of equal amount. ‘| 
tunately, the conduct of operations at the prin?’ 
mine—the Shabanie—was interfered with by floods he 
other difficulties; hence the anticipated output - ae 
year was not attained. Another factor affecting ater 
parison of dividends is that in respect of 1927--° © 
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ted a liberal policy, distributing more than 
ne oe leaving only £34,090 to be carried for- 
coal as against £99,150 brought in. The heavy capital 
vpenditure of the past year, since provided for by the 
a of £250,000 debentures, is reflected in an increase of 
£143 800 to £391,200 in the planf and machinery, and 
of £35,600 to £149,300 in the buildings. Investments, 
nevertheless, have declined from £85,550 to £12,270. 
Reserves stand at the slightly enhanced round total of 
£290,000. Since the close of the financial year the out- 
nut from the Shabanie has been steadily expanding, the 
total from all mines during the four months being 12,300 
tons, equal to 36,900 tons per annum, as against 30,000 
tons for 1928-29. At 231,740 tons, the reserves show a 
substantial increase of 97,060 tons. On the basis of a 
30 per cent. dividend the shares yield about 44 per cent. 





Rhodesia Broken Hill.—At the general meeting, held 
about twelve months ago, the Chairman, Sir Edmund 
Davis, frankly warned the shareholders that a loss would 
probably be made in the then current year, as metals 
were being produced with a new plant. In the light of 
this, and of the fall which meantime took place in lead 
and zine prices, it will probably not come as a surprise 
to the shareholders to learn that the accounts show a 
loss of £26,100, irrespective of £26,600 depreciation and 
£13,700 commission om shares. The total, deducted from 
the balance left to reserve as the outcome of the revalua- 
tions and writing off effected in 1927, leaves £61,800 to 
the eredit of reserve. The balance sheet reflects further 
expenditure on plant and similar items. Depreciation re- 
serve figures at £363,700, as compared with £336,800. 
Cash, metals on hand, &ec., total £75,000, against 
creditors for £114,900. During 1928 some 9,600 tons 
of zine and 4,680 tons of lead were produced, while, in 
the first five months of 1929, the output of zinc amounted 
to 6,480 tons, and of lead to 1,635 tons. It is obvious 
that the lead contribution is becoming of less and that of 
zinc of greater importance. In this connection share- 
holders will learn with interest that an addition to the 
acid-making section of the plant, necessary to increase the 
zinc output to the desired amount, is in hand. A marked 
improvement would seem to be already discounted by 
even the present reduced quotation of 4s. for the 5s. 
shares—of which over 9,000,000 are in issue. At the 
meeting some information will doubtless be given as to 
what concern, if any, the company will have in the new 
power scheme for the Northern Rhodesia copper group. 





Golden Horseshoe and Lake View.—The general body 
of shareholders is being asked to consider a scheme, 
already approved by the larger shareholders, providing 
that the Lake View and Star shares held by the Horse- 
shoe Co. should be distributed amongst the shareholders 
in the proportion of one for each preferred and one for 
every three ordinary; that the present Horseshoe Co. 
should go into liquidation and that a new concern of 
similar nature should be formed with a capital of £220,000 
in 4s. shares to acquire the assets other than the Lake 
View shares—that is, the accumulated tailings, the plant 
their treatment, and a cash balance of some £100,000. 
5 teatment of these residues, which are estimated to total 
-.090,000 tons, averaging 7s. 10d. per ton, is expected to 
eegin in January next. The 4s. shares will be distributed 
‘hare for share. The arrangement offers the advantage 
of leaving those interested free to sell their Lake View 
Shares if they so desire. 





vmpany Meetings of the Week.—On later pages of this 
ae will be found the reports of the following com- 
NA Be Gor ntchells and Butlers, Watney Combe Reid, 
os Central Wagon, and Bisichi Tin Co. (Nigeria). We* 
2 - an Investment Note ’’ on page 320 with some 
The a raised at the Watney Combe Reid meeting. 
sia ae of Mitchells and Butlers dwelt on the pro- 
* oo e by the movement for reducing the numbers 
Rete. ising the average standard of licensed houses. 
ence was made at the North Central Wagon meeting 


t . é . 
° recent modifications in the company’s capital structure. 
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ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, Jan. 1 to Aug. 10, 1929, £193,016,211. 
Total, including conversion, recorded Jan. 1 to Aug. 10, 1929, £224,341,811. 


ry National Savings Certificates. 
Net sales week ended August 10, 1929, Dr. £50,000. 
Total receipts, April 1, 1929, to August 10, 1929, Dr. £1,100,000. 





Conver- New 
sions or Money, 


Description of Issue and Date Nominal Repay- Cash Sub- First Further 


of Opening of Lists Capital. ments. scription. Payment. Liability 
To the Public. £ 7 £ £ £ £ 
Nil. 
To Shareholders only. 
Nil. 
Total offered for Subscription— Total offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
To date— £ £ Whole year— £ £ 
BONO wsicss 224,291,811 192,966,211 1928 ...... 693,100,056 369,058,073 
1928 ...... re 281,660,013 1997 ..c0 led 355,165,970 
PE iciecd 237,285,790 1926 ...... 230,782,600 
1926 ...... 140,860,269 1925 ....., 232,214,500 
1925 ...... 127,631,142 SOE hace 209,326,101 
1924 ...... 130,924,951 TGTS ..10s- 271,399,173 
BOD vssece 202,065,317 YORE Wi... 573,675,653 


By Stock Exchange Introduction. 


Name of Company, Description of Amount of Prices at which Total 


Shares and Date of Advertisement Capital Dealings Cash 
(in brackets). Introduced. Began. Involved. 
£ £ £ 

Total recorded since Jan. 1, 1929 ......... 28,060,042 = 38,946,483 
Indian and General Investment ‘Trust, 

125,000 5% Red. Debs. at 93$ (July 1) 116,875 94} 118,125 
Total, week ended August 17, 1929 ...... 116,875 118,125 
Total to date, 1929 ......cccccccccoccccscccces 28,176,917 39,064,608 


Particulars of the following have been issued ‘‘ for public in- 
formation only ’’ with a view to Stock Exchange introduc- 
tions: —Hungarian Communal 6} per cent. Registered Bonds 
(Sterling Series A). Issue of £300,000 registered bonds by the 
Hungarian Commercial Bank of Pest, redeemable not later than 
August 1, 1969, by semi-annual sinking fund beginning Febru- 
ary 1, 1930; bonds have been purchased by the European Mer- 
chant Banking Co., Limited, at 83.75 and sold at 85.50. Dundee 
and London Investment Trust, Limited: Capital £500,000 in 
£300,000 5 per cent cumulative preference stock and £200,000 
ordinary stock; £100,000 5 per cent. debenture stock, redeem- 
able 1969-79, has been created and issued at 944. Western Sugar 
Refineries, Limited; Incorporated 1897. Issued capital £203,000 in 
£1 ordinary; dividends last three years (to September 30, 
1928), 5 per cent., 4 per cent. and 7 per cent. respectively, all 
free of tax. 


[Other Stock Exchange information, including the latest 
company dividends and profit and loss figures, shorter notices, 
output statistics and traffic returns, will be found on page 
333, under the heading ‘‘ Company News.’’} 





OIL OUTPUTS. 


British CONTROLLED QOILFIELDS, Limitep.—Production for the 
week ended August 7th: Venezuela, 41,913 barrels; Trinidad, 
9,764 barrels; total, 51,677 barrels. Production for July :— 
Venezuela, 178,787 barrels; Trinidad, 53,149 barrels; total, 
231,936 barrels. Deliveries for July : Venezuela, 183,758 barrels ; 
Trinidad, 50,861 barrels; total, 234,619 barrels. 

Service Perroteum Co., Limrrep.—Production from the com- 
pany’s oil wells at Gura-Ocnitzei and Ceptura for the week ending 
August 4th was 1,198 tons (8,386 barrels). Production from the 
company’s oil wells at Gura-Ocnitzei and Ceptura for the week 
ending August 11th was 1,487 tons (10,409 barrels). 

Tue Artrock Om, Co., Limitep.—Production for July, 33,877 
barrels. 


Grace National Bank 
Hanover Square, New York, U.S. A. 
A thoroughly organized interna- 


tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 


Special Representative 
148 Leadenhall Se. London, E. C, 3. 
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COMPANY MEETINGS, &c. 





MITCHELLS AND BUTLERS, LIMITED. 


HIGHLY SATISFACTORY RESULTS. 
INCREASED PROFITS FOR THE YEAR. 
CHAIRMAN’S VIEWS ON ROYAL COMMISSION. 


The forty-second annual general meeting of the shareholders of 
this company was held at the White Horse Hotel, Birmingham, 
on the 15th instant, under the presidency of Sir William Waters 
Butler, Bart. 

The Chairman, in moving the adoption of the report and 
accounts, said :—Ladies and Gentlemen,—Before dealing with the 
report proper, there are two very interesting events connected 
with the company, which have occurred since the last annual 
meeting, which I should like to mention. 


TRIBUTE TO SIR JOHN E. MITCHELL. 


The first is the conferment of the honour of knighthood upon 
our secretary, Sir John E. Mitchell. I am sure every one asso- 
ciated with our firm was delighted to read the announcement, 
knowing the honour was well deserved and brought credit not only 
to the recipient but also to the company, of which he has been a 
managing director so long as thirty-five years, and has acted as 
its secretary during the last twenty-seven years. Many of us felt 
the honour should have come to him some years ago in recognition 
of the national services he rendered during the war as chairman 
of the appeal court of the military tribunal, and in other capacities. 

It is our earnest wish that Sir John may long be spared to 
enjoy the honour, and I feel confident the shareholders will agree 
with the decision of the directors that steps be taken to record 
permanently this event in the history of the company. 


FIFTY YEARS” RECORD. 


The other event is that fifty years ago—on July 13, 1879—the 
first brewing was made at Cape Hill Brewery. The business at 
that time was carried on by the late Mr Henry Mitchell as a 
private company, and to-day we are holding the forty-second annual 
general meeting since the flotation of the undertaking as a public 
company. Its remarkable growth during the forty-two years is 
shown by the fact that the value of the assets in the first balance 
sheet was £585,602, whereas in this year’s balance sheet it is 
£7,702,812. 

During the fifty years there have been only two chairmen, namely, 
the late Mr Henry Mitchell and myself. All interested financially or 
otherwise in the welfare of this company are under a debt of deep 
gratitude to the late Mr Henry Mitchell for the policy he laid 
down for the conduct of its operations, and during my fifteen 
years’ chairmanship I trast it will be agreed that I have endea- 
voured to keep to the path he so well defined. 

1 think the board can rightly claim a continuous growth of 
financial success, with the result that the annual report and balance 
sheet presented to-day sets forth our record achievement, attained 
by the cleanest of commercial methods and by offering the highest 
value for money, receiving no more than an adequate yield of 
profit upon the capital employed in the business. Here let me 
say that we do not aim at obtaining an abnormal profit to cover 
what some people may consider the risky prospects of the trade in 
alcoholic beverages, thereby giving poor value to the consumer, 
but, rather, we rely upon the people and the Government of the 
day to give us—as we have given—an honest deal. 


* 


SPECIAL ALLOCATION TO PENSION FUND. 


One feels sure the shareholders approve of the action of the 
board in contributing £10,000 as a special addition to the annual 
sum of £10,000, making in all £20,000 allocated this year to the 
employees’ pension fund, to mark this jubilee event in the history 
of the company. The pensjon fund now exceeds £183,750; it is 
ne outside the business, and is not included in the balance 
sheet. 

I will now refer to the trading results of the past year, and the 
financial position of the company. 

The year has not been altogether a favourable one from a beer- 
consumption point of view, mainly for two reasons: the bitterly 
cold spring which greatly reduced the demand, and the adverse 
industrial conditions which resulted in large numbers of workers 
being unemployed, thus reducing their purchasing power. 

Notwithstanding that these conditions throughout the country 
brought about a fall in the national output of beer, your company’s 
barrelage for the year exceeded that of the previous year. The trade 


of our wine and spirit department has also increased, particularly 
during the severe spell of cold weather, and thus tended to counte, 
act the effect of the reduction in beer consumption at that tims 
I would again appeal to shareholders to support this deeecinass ts 
their orders. 

The turnover and profit of our bottling department continue 4) 
increase. So much so, that we are now making large additions t 
the buildings and plant of this ever-growing section of our many. 
facturing operations. When completed it will not be excelled by 
any bottlery in the country for the equipment and storage necessary 
for producing high quality bottled ales and stouts under ideal anj 
profitable conditions. Because we always brew the finest qualities 


ing, we do not lose trade to the well-advertised proprietary brands, 
which, good as they may be, certainly do not excel in any respec: 
the products of this company. 


‘ , 


GOOD RESULTS OF ‘‘ FEWER AND BETTER ”’ POLICY. 


All our departments have done well, and each has contributed to 
the increased profits shown in the balance sheet. These profits have 
not been made under the most favourable conditions, and shouli 
gradually improve consequent upon the large sums spent in building 
licensed houses in new areas, and improving those which should 
benefit from the ‘‘ thinning ”’ in old areas as a result of the “ fewer 
and better ’’ policy which we so strongly support. One is glad to 
note from the favourable hearing given to applications made on these 
lines at Brewster Sessions that the Licensing Justices of the City 
and adjoining districts continue to encourage this policy. If brewers 
and licensing justices in other parts of the country would apply the 
same system I have no hesitancy in saying that the results which 
would follow, in conjunction with the great diminution in drunken- 
ness—which, we are glad to know, has now become an almost non- 
existent problem—would deprive our critics of the only possible 
opening for attacking the trade, which is the undesirable condi- 
tions under which alcoholic beverages are sold in some licensed 
houses, consequent upon the intensive competition in congested 
areas discouraging the expenditure of the capital necessary to effect 
an improvement. Let us of the trade carry on our business in such 
a manner that the only people who can be attacked are those who 
make wrong use of the beverages we produce and sell. Let us not 
give an opening to the prohibitionists, as did the wretchedly-con- 
ducted saloons of America, to cast odium upon the methods of the 
sale of alcoholic beverages; then I feel sure the consumers wil 
rise up in no uncertain manner and rout those who would deprive 
them of these beverages and the facilities for obtaining them. 


PROFIT AND ALLOCATIONS. 


I feel we ought to be fully satisfied with the profit result which, 
after meeting items of abnormal expenditure, is £15,956 more than 
last year, but as £74,268 more was brought into the account from 
last year than in the 1928 balance sheet, we are able to pay one 
tional dividends of £35,253 made up of £15,070 as a six montis 
dividend on the 7 per cent. maximum ordinary shares issued as 
bonus during the year, and £20,183, being 74 per cent. (tax ”" 
dividend on new ordinary shares. These new issues, assuming 
present rate of ordinary dividend is maintained, would require 
£70,506 as a full year’s payment. re a 

We have added £28,132 above the amount brought in this = 
to the carry-forward to next year, after providing £126,838 to = 
reserve, as against £100,000 last year, making, with the eo 
received on the new issue of ordinary shares, a reserve the 
£1,005,000, being only £75,000 less than the reserve before 
bonus distribution of £538,236 in the form of 7 per cent. maximu 
ordinary shares. | 

- I think all must agree that the company is in a strong ~, 
position from every point of view, the result of prudent ead 
tion of profits and capitalisation of surplus profits which had : 
placed to reserve and utilised in the advancement of the saga 
at the same time not depleting the reserve fund by excessive i. 
distributions to a figure below that which is deemed necessa ‘ . 
provide for contingencies which might result in decreasing 
capital values of the assets yielding the yearly profit. Brewery, 

When we arranged to purchase the business of Holders iene 
Limited, in 1918, we agreed to repay a loan of £400,000 by 
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ts of £40,000. This we have carried out, 
1908, 7 eed *» debenture bonds securing the loan have 
| and the = a for re-issue if the Board thinks proper. These bonds 
— enn of the un-issued balance of £636,000 ‘“ A’? deben- 
- oe £1,250,000 authorised in 1904, of which only £613,400 
aoe’ din , and represent a floating charge on the assets of 
— y Sekine these debentures not merely gilt-edged but 
arg for we have no mortgage on a property, the item 
oe : sane sheet of loans and deposits of £13,514 representing 
in th 


inly deposits made by tenants for securing accounts. 
malts) 


RTHER OUTLAYS ON PROFIT-EARNING ASSETS FORESHADOWED. 
FUR 


We have not yet drawn upon the monies yielded by the issue of 
»ew ordinary shares, but as our present rate of commitment 
* that of the flow of the surplus of profits after meeting the 
wor f interest and dividends, we shall, of course, eventu- 
ly reduce our high cash total of £1,188,479 by outlays upon what 
hink will ultimately prove profit-earning assets. I use the 
** ie “think ” and “ultimately” advisedly. I should like to 
a definite, but in our trade the profits vary not only with 
the general prosperity of the country but also with the fluctuations 
of the harvests. We have, also, to pay due regard to the pro- 
pability of any proposed repressive legislation becoming law, and 
» such-an event, whether or not prospects justify further expendi- 


the 
exceeds 
requirements oO 


ture. bh 

At present we see no need to “ mark time,’’ but only to advance 
with caution and so make progress. Prospects, which depend upon 
our own activities and preparedness, are distinctly good, and it 
can be only circumstances arising over which we have not the 
slightest control that will prevent the board presenting to you this 
time next year a balance sheet as sound and favourable as the one 
vou will be asked to adopt to-day. I do not hesitate to say that at 
no time in the history of the company were the shareholders in 


possession of more well-secured and profit-earning assets. 


CHANCELLOR AND THE LIQUOR TRADE, 


There seems to be a fear that Mr Snowden may, as Chancellor 
of the Exchequer, impose unfair burdens upon the trade. Although 
1 know he has expressed and holds strong views in regard to the 
trade in alcoholic beverages, I can say that when I had the 
pleasure of being a co-worker with him for some years as a member 
of the Liquor Control Board during the war, I always found him 
far from the narrow minded and opinionated person that many 
of my friends had pictured him. More than once I was asked : 
‘Butler, how do you get on with Snowden? ’’ My reply was that 
at the first meeting of the Board I attended no member made me 
feel more at my ease than he did. Throughout that work I do not 
recall any act or declaration of his to which I could take exception. 
He always struck me as ready to give weight to other opinions, 
and never gave the impression that he desired to confiscate any- 
one’s property, or impose unjust burdens upon the occupiers. As 
evidence that he is not out for confiscatory methods, I need only 
refer to the report of the Advisory Committee set up by the 
Government in 1915 to inquire into and report upon the terms upon 
which the interests concerned in the manufacture and supply of 
alcoholic liquors should be acquired. Mr Snowden was a member 
of that committee, and he signed the report which contained 
recommendations as to compensation. These, of course, were not 
acceptable to all the interests concerned, but no one can truthfully 
say that the suggested basis for arriving at the amount of com- 
pensation and its form of payment exhibited anything of a con- 
fiscatory nature. 

As the new Government undoubtedly owes its position to the 
labouring classes, of whom the vast majority consume beer, and 
nowing that Mr Snowden has declared he does not favour the 
‘mposition of indirect taxation, his supporters will naturally 
*xpect that in his Budget of next year he will respond to their 
‘onstant appeals for cheaper beer by the reduction of the heavy 


beer duty : one of the most onerous forms of indirect taxation, and 
no sense a luxury tax. 


POLITICAL PARTIES AND LICENSING REFORM. 


Since our last meeting we have passed through the turmoil of 
* General Election. It cannot be said that licensing reform was 
n any sense a live question to which the electors were invited to 
manifest an answer. In fact, each party endeavoured to keep 
we subject in the background, although it is true the Liberal 

arty announced what, in the way of licensing reform, it would 
a *avour to carry out if returned to power. Time limit to 
ae otherwise diluted confiscation, and local veto, or pro- 
me ‘on In patches, were the main lines of this policy. The other 
oa ad acted as described in the words of Mr Arthur Sher- 
ip Who said :—‘‘ Neither of the other parties committed itself 

‘ny scheme of licensing policy. Each in turn (the Unionist 
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leader at a late stage of the contest) sought convenient refuge in 
the promise of a Royal Commission, which is the traditional (and 
mercifully non-committal and safe) device of a party in difficulties. 
The net result of the election is thus to leave matters very much 
as they were before the election, with this important difference, 
that we now definitely know that no legislative action on the 
question is to be expected during the probable lifetime of the 
present Parliament, or possibly, for the political situation is at 
present unstable, for some time afterwards. That is a fact which 
both the trade and temperance reformers must be prepared to 
face. A Royal Commission has the solidity of a steam-roller and 
approximately the same speed.” 


THE ROYAL COMMISSION ON LICENSING QUESTION. 


You no doubt will have noticed that the new Government 
announced in the King’s Speech that it was the intention to set 
up a Royal Commission on the licensing question. This declara- 
tion has been followed by the statement of the terms of refererce 
by the Home Secretary, the Right Hon. J. R. Clynes, as follows: 
—‘‘ To inquire into the working of the laws relating to the supply 
and sale of intoxicating liquors, and into the social and economic 
aspects of the question, and to examine and report upon proposals 
that may be made for amending the law in England and Wales in 
the public interest.’’ He also informed the House that Lord 
Amulree, better known as Sir William Warrender Mackenzie, had 
consented to act as chairman. 

The appointed chairman, from all one hears and reads, is fully 
qualified for the position by his knowledge of the licensing laws 
and his wide experience, having occupied similar positions on 
many Government commissions and committees of inquiry. 

The last Royal Commission on Licensing, set up in 1896, after 
taking evidence at 123 sittings, presented a report more than 
three years after its appointment of such a divided character as 
to be almost valueless. This position was due to the extraordinary 
attitude taken by the chairman, Lord Peel, which resulted in 
the presentation of Majority and Minority Reports, Lord Peel 
afterwards definitely allying himself with those responsible for 
the Minority report. Such an unfortunate ending only shows how 
essential it is that the chairman of a Royal Commission dealing 
with such a thorny subject should be strong and strictly impartial. 

The complete personnel of the present Commission has not yet 
been announced, but in reply to a member who intimated that 
unsual care ought to be taken to see that the Commissioners are 
impartial, Mr Clynes replied that this had been the object of the 
Government—a very welcome and reassuring statement. From 
what one reads it will tend to be made up of groups or panels, 
similar to those of the abortive Licensing Commission of 1896, a 
form of Commission which at that date was quite novel. The 
widely differing reports then issued, plainly indicated the in- 
advisability of ever again employing this panel system if any- 
thing approaching unanimity of conclusions and recommendations 
were desired. 

The composition of the Commission of 1896 was described by Sir 
Algernon West, its vice-chairman, as being made up of eight 
gentlemen supposed to represent teetotalism and the prohibitionist 
school on the one side, eight gentlemen representing the liquor 
trade on the other, and eight gentlemen the majority of whom had 
a wide knowledge of the question and an extensive personal ex- 
perience of the working of the licensing laws, who were known as 
the impartial panel, and served, as it were, as umpires between the 
two bodies of conflicting opinions. 

In connection with the Commission now being set up, demands 
are being made for representation of clubs and religious bodies, and 
one sees no reason if you start building up a Commission on the 
panel system why every interest, directly and indirectly, connected 
with the production, sale and distribution of alcoholic beverages 
should not have its own particular panel. You have only to think 
of agriculture, and the hundreds of allied trades, which derive 
a large income from such operations, which also could rightly claim 
representation. One can hardly readily imagine that each interest 
in such a conglomeration would be acting as if it had entered a 
tug-of-war, hoping to score over the others. 


CHAIRMAN’S VIEWS OF IDEAL PERSONNEL. 


I thoroughly agree with the views expressed on this subject in 
the ‘‘ True Temperance Notes’’ issued this month by the True 
Temperance Association. It is there stated that it is of vital im- 
portance to have the right personnel to obtain useful results, and 
‘to seek for impartial Commissioners, men of general standing and 
ability, with, so far as is known, no preconceived views or theories 
on the subject . . . and in order that this method may be followed 
faithfully and that the best results may be achieved it is most 
desirable—we had almost said necessary—that the Commission 
shall consist of members not one of whom has, so far as is known, 
expressed any views as to the solution of the various questions 
which will come before them. If a man is a member of one of the 
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trades concerned in the supply of fermented beverages; if he is a 
local vetoist ; if he is a Carlisle enthusiast ; if he is a prohibitionist, 
he should, ipso facto, be ineligible for membership of the Commis- 
sion.” The statement goes on to say that ‘‘ This Commission, 
if its conclusions are to be worth anything and to command public 
support, must be comprised exclusively of men and women with 
knowledge of social problems and possessing a judicial mind, and 
experience in handling statistics scientifically (and not for partisan 
purposes)—men and women, in a word, of ability and freedom 
from bias; and not only free in fact, but obviously free. Let them 
by all means call to their aid as witnesses people with views of 
whatever complexion, so long as they have something more solid 
to offer than mere views.” 

No fair-minded person could question the personnel of such a 
tribunal, the proceedings of which ought to lead up to recommen- 
dation of practical value. 

A Commission comprised of members possessing such qualifica- 
tions is, however, so ideal as to be outside the realms of attain- 
ment. Just as it is said that ‘‘a fool may appear a wise man if 
he keeps his mouth shut,’’ so it is impossible to know whether a 
person has a biassed mind on any question unless he manifests 
it by his words or actions. 

We are thus confronted with a most difficult problem. It is my 
opinion that the Commission which should command public 
approval generally would have a personnel corresponding to the 
impartial panel of 1896 as described by Sir Algernon West, and 
the readiest way to obtain such would be to invite say twelve or 
more Chairmen of Licensing Justices, two-thirds of whom would 
be of County Borough Benches, presided over by such a gentleman 
as Lord Amulree, possessing, as he does, a wide knowledge of the 
licensing laws, and their application. It might be an advantage 
for two women magistrates, preferably having an experience of 
licensing work, also to be members of the Commission. 


REFERENCE TO PRESENT COMMISSION. 


The reference to the present Commission varies but little from 
that to the Commission of 1896, but the words ‘‘ due regard being 
had to the rights of individuals,’’ with which it ended, are not 
included in the terms stated by Mr Clynes. It is hoped that the 
omission of these words does not foreshadow that such rights will 
not be fully recognised in any recommendations which may be 
made, but rather that they will be consistent with the ethics of the 
splendid declaration of the late Mr Joseph Chamberlain, which 
I am never tired of repeating. These were his words: ‘‘I have 
no sympathy at all with those who desire to carry out a public 
advantage at the cost of a private injustice, and who would be 
perfectly willing to be desperately virtuous provided it was at the 
expense of other people.” 

With these remarks, ladies and gentlemen, I beg to move the 
adoption of the report, and will ask Mr Herbert W. Bainbridge to 
second the resolution. 


Mr Herbert W. Bainbridge seconded the resolution, which was 
carried unanimously. 


BISICHI TIN COMPANY (NIGERIA), LIMITED. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The eighteenth ordinary general meeting of the Bisichi Tin Co. 
(Nigeria), Limited, was held, on the 14th instant, at the Cannon 
Street Hotel, London, Mr. William Graham presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the earlier part of the year had been a time of disappoint- 
ment, the production for the first six months having been only 100 
tons. The second half of the year had given 298 tons, making a 
total production for the year of 398 tons. The return reflected great 
credit on the management, having regard to the difficulties with 
which they had had to contend in the last few months of the year. 
Owing to the necessity of concentration on the installation of the 
new plant, and with an eye to production, prospecting work had 
received secondary consideration. However, as they had on their 
** 1,060’ area alone 11,016 tons actually proved, that was sufficient 
to keep their plant occupied for a good many years. The 
steam shovels were working satisfactorily; that they were adding 
considerably now to the output would have been seen by the 
monthly announcements of production. For the first seven months 
of 1929, 440 tons had been won, compared with 139 tons over the 
game period last year. 

Unless there was a material falling off in production during the 
last few months, the output for the year promised to exceed 800 tons. 
The figure of cost, free on board rail at Bukuru, showed a reduction 
on that for the first six months of £17, but, compared with that on 
the same basis in the accounts under review, the reduction was £44 
per ton. With a better outlook for the price of tin, and their plant 
continuing to give such @ good account of itself, there was every 
probability of their rejoining the ranks of dividend-paying tin 
companies at an early date. 
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Mr W. S. Coutts seconded the resolution, 
unanimously. 

The Chairman proposed the re-election to the boarg of 
James Gardiner, and it was carried on a show of han Mr 

A poll was demanded by a Shareholder, and the Cha; 
ruled that it should be taken at the Cannon Street H 
12 o’clock on that day two months later, 


which Was Carried 


Otel at 





THE NORTH CENTRAL WAGON COMPANY, Limp, 


The sixty-ninth annual general meeting of the North Cent, 
Wagon Co., Limited, was held, on the Mth instant, at the Hote 
Cecil, London. Sir Connop Guthrie, K.B.E. (chairman of directors 
presided. 

Before moving the adoption of the report and accounts, the 
Chairman said that the profit for the year ended June 30, 1999 
amounted to £39,531, as compared with £28,532 for the preceding 
year, and, after adding to the profit the sum of £6,687 broughs 
forward, there was a divisible balance of £46,218. The dividenj 
on the preference shares required £10,400, and the interim diyi. 
dend on the ordinary shares at the rate of 6 per cent., less tay 
paid in February last, absorbed a further £7,200. It was proposed 
to declare a final dividend on the ordinary share capital at the 
rate of 9 per cent., less income tax (making 15 per cent. for the 
year), and to transfer £10,000 to reserve fund, making that account 
£110,000, and to carry forward to next year the balance of £7.85 
During the sixty-fine years of its existence the company had 
regularly paid dividends to its shareholders, in addition to accums. 
lating important reserves; the average yearly dividend and bonus 
since the formation of the company had been approximately 11 per 
cent. 

Since June 30, 1928, the sum of £200,000, forming part of tie 
balance standing to the credit of the company’s reserve funds, 
had been capitalised by the issue to the shareholders by way oj 
bonus of 200,000 64 per cent. cumulative preference shares of £1 
each, fully paid. The capital structure of the company had been 
further modified by the subdivision of the ordinary shares of £2) 
each, which were formerly paid up to the extent of £1, £2 or £5 
per share into 1,000,000 shares of £1 each, 3s. per share paid, 
making the total paid-up capital of the company £349,950, as 
compared with £150,000 as at June 30, 1928, the uncalled liability 
on the ordinary share capital remaining as before. 

Shareholders would observe that provision for taxation was 
included under the heading ‘‘ Bundry Creditors.”” In providing 
for taxation the directors had taken into account not only the 
liability of the company for the fiscal year, which was based on 
the profits of the preceding year, but had also made full provision 
for income tax on all profits earned by the company up to June 3), 
1929, irrespective of the date on which such liability became 
payable. 

On turning to the assets side of the balance sheet it would be 
observed that wagons on redemption and simple hire had been 
separated from the company’s investments in Wagon Repairs, 
Limited. Full provision had been made for depreciation of the 
company’s simple hire wagon stock, and for any possible losses 
which might be incurred by the company on realisation of wagons 
on redemption hire. 

The company’s investments in Wagon Repairs, Limited, stood 
in the books at £115,174, in respect of which dividends had bees 
received during the year ended June 30, 1929, to the amount © 
£15,599, so that the shareholders might be assured that this 
investment appeared in the company’s books at a conservative 
figure. 

In concluding, the Chairman said that he wished to pay tribute 
to the services of Mr D. W. Rees, the managing director, and to 
the staff generally, for the excellent work which they had done 
during the past year, which had resulted in an increased profit 
in spite of a year of exceptional difficulty. 

The Chairman then moved the following resolution :—That the 
report and accounts for the year ended June 30, 1929, be received, 
approved and adopted. 

Mr John Scott, O.B.E., having secoaded the adoption of the 
accounts, the resolution was carried unanimously. 

Mr P. Bancroft Coward, J.P., the former chairman of the 
company, in proposing the re-election of the retiring directos— 
Sir Connop Guthrie, K.B.E., Mr John Scott, 0.B.E., and Mr 
Duncan Taylor, F.C.A.—said he would like to congratulate tbe 
chairman on the excellent results of the company during the on“ 
year’s trading under his chairmanship. THe was satisfied that = 
Connop Guthrie, Mr Scott and Mr Taylor were rendering inva" 
able service to the company, and for that reason it afforded him 
the greatest possible pleasure to move their re-election. 

This was duly seconded and carried unanimously. j 

The auditors, Messrs Septimus Short and Co., chartere 
accountants, Sheffield, having been re-appointed, the proceedings 
closed with a vote of thanks to the chairman. 
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WATNEY COMBE REID AND COMPANY, LIMITED. 
RECORD PROFIT—NEW ACQUISITIONS. 


e ordinary general meeting of Watney Combe Reid and 
Limited, was held, on the 9th instant, at the Charing Cross 
Sir Richard Garton, G.B.E. (the chairman) pre- 


Th 
Co.; 
Hotel, London, 


siding. 


The Secretary (Mr H. S. King) having read the notice con- 
yening the meeting and the auditor’s report, 
The Chairman, in moving the adoption of the report and 
counts, after paying a tribute to Sir Cosmo Bonsor, said :—I 
ie it you will agree that the result of our efforts is eminently 
catisfactory. We ourselves are quite pleased with the work that 
"we have done. You will notice that the large figure on the 
creditor side of the balance sheet described as brewery buildings, 
treeholds, &c., has increased from £12,643,018 to £13,754,720. 
We tell you.in the report that the whole of the £400,000 carried 
to reserve last year has been expended in the purchase of addi- 
tional public-houses, in improving our properties, and in convert- 
ing Jeaseholds into freeholds. The remainder of the increase is 
due to the acquisition of the business of the London and Burton 
Brewery, Ratcliff, which was completed in April last. 


THE NEW ACQUISITIONS, 


That brings me to the question of the policy of your directors 
in effecting these brewery purchases at admittedly high prices. 
Our aim is to keep our mash tuns working at full pressure, so 
that our great breweries at Pimlico, Mortlake, and Isleworth can 
be kept working at the highest possible standard of efficiency. 
It is obvious that if your mash tuns are not full your overhead 
charges per barrel are correspondingly higher than they should 
be, with a consequent diminution of profit. With this fact in 
mind, we decided to buy the entire share capital of Huggins and 
Co., Limited, and also to acquire the London and Burton 
Brewery, which I have just referred to. As, however, we are 
only shareholders in Huggins and Co. you will find our holding 
standing in the item of trade investments, which accounts for 
the large increase in that figure to £2,044,990. 

furning now to the profit and loss account, you will notice 
that the profit on trading—including Isleworth and London and 
Burton profits—totals £2,109,459, an increase of £146,343, which 
I am sure you will agree is satisfactory—in fact, so satisfactory 
that we decided to write off against the year the whole of the 
expenses of acquiring Huggins and Co.’s share capital, and the 
London and Burton Brewery, and of issuing our new debentures, 
totalling together £114,078. That is a non-recurring item to which 
I would like to call your attention. We fully recognise that we 
should have been quite justified in spreading that expense over, 
say, three years, but we preferred to make a clean cut. In spite 
of that you will find that the net profit for the year is £1,442,945, 
which is a record in the history of the company. 


PROPOSED ROYAL COMMISSION. 


I should like to say a few words regarding the outlook of the 
brewing trade, especially in view of the fact that the Government 
's about to appoint a Royal Commission ‘‘ to investigate the whole 
teld of legislation relating to the sale and supply of intoxicating 
liquor.” We are given to understand that a section of the 
Government supporters are in favour of the extension of the 
Varlisle Scheme to the country as a whole. Now the South- 
borough Committee, a very influential and impartial body, came 
‘o the unanimous conclusion so recently as 1927 that a case had 
aD 
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not been established for the extension of the Carlisle system to 
any other area, much less to the country as a whole. I, for one, 
do not believe that since 1927 any developments have taken place 
in that system, or any change in the country generally, which will 
make it possible for the new Royal Commission to come to any 
other conclusion. 

Prohibition as a practical solution of what is known as the 
“Drink Problem’ has, to put it bluntly, proved itself a 
disastrous failure, and, if it were not for the many vested 
interests which had grown up in America since its inception, it 
would no longer be the law of that country. Local option is also 
thoroughly discredited, and is generally recognised as being merely 
the thin end of the wedge to the introduction of Prohibition. 
Taking it all round, I do not think we have much to fear from 
the new inquiry about to be started. The trade has never stood 
higher in the public estimation than it does to-day, and was never 
run on better or cleaner lines. It is gratifying to know that 
there is now general public appreciation of the houses and service 
which brewers provide. 

It is interesting to note that in all the many houses we own 
in London and the suburbs—a very large number indeed—during 
the last twelve months there has not been one single conviction 
for drunkenness. 

The resolution was carried unanimously. 








Government Returns, &e. 








NATIONAL ACCOUNTS. ” 


The following table shows the national income and expenditure 
during the week ended August 19, 1929 :— 


(000's omitted.) 









EXPENDITURE. £ RECEIPTS. £ 
Supply Services...............ccccee. 5,212 | From Revenue .............0csee00- 9,560 
Interest, &c., on Debt ............ 2,356 
NID adic ccttbdtindantncece 615 
Sundries................ 239 
Decrease in Debt .................- 922 
Increase in Balances ............+0. 216 
9,560 9,560 


The Ordinary Revenue for the week amounted to £9,560,000, 
as compared with £10,030,209 in the corresponding week iast year. 
Income Tax amounted to £3,488,000, against £3,470,000, and 
Super Tax to £250,000, against £170,000. Estate Duties at 
£1,200,000 were lower by £1,370,000. Customs and Excise were 
both higher at £2,239,000 and £891,009, agains: £1,951,000 and 
£863,000 respectively. Ordinary Receipts brought in £147,100, 
as compared with £25,200. The National Debt was reduced by 
£922,000, as shown below :— 


(000’s omitted.) 
£ 


£ 
Public Department Advances + 500} Bank of England Advances — 10,750 
Treasury Bills..........cccecsese + 9,792 | National Savings Certificates — 50 
DIET Sanecactanensccnccoieaies — 414 
+ 10,292 — 11,214 


The floating debt was reduced by £420,000 to £823,055,000. 


FinancraLt Year, 1929-30, Aprit 1 to Aveust 10. 


£ £ 
Expenditure ......... 286,940,727 | Revenue ......... ««- 205,459,857 
Decreasesin balance 3,573,410 


Amount borrowed 77,907,460 
286,940,727 286,940,727 


Estimates ror Financiat YEAR, 1929-30. 


£ £ 
Expenditure ...... 691,564,000* | Revenue ............ 746,060,000 


Sinking Fund....... 50,400,000 
Surplus ........+06 4,096,000 
746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 


SeLF-BALANCING REVENCE AND EXPENDITURE, 


£ 
Sint ad ... ccenesudideamnigumainieadeemndsiiaseneeee Cie 
Road Fund.........cecssseee ciiiathdilinlisaattiiiisibdldipeneneanonn ae 
80,620,000 


Ratine Rewier Suspense ACCOUNT. 


£ 
rate 
Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate 2,570,000 


Balance on 31, 1930 20,063,000 


22,633,000 


22,633,000 
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NATIONAL DEBT—{Million £). 








teldajdul dg|de| del ds lao] as 
2) g2| a2 | 92) 98 | 35 | 3 | 2° #2 
a = 3 < 

24% and 2 Consols | 573 | 300 300 | 300] 300] 300/ 300) 300 

Debt... | 15 15 14 14 144/ 14] 141 #14) 146 

Term. Annuities ....... 30 20 3 13 12 12 12 12) 12 

4% Consolidated - it os oa pe 166 | 204] 204 | 204) 204 

Conversion Loan | ~ | — 7 760 | 740 | 832 | 832 | 832] 832 

44% Conversion Loan | = | .. 210} 211 | 211 | 221 | 221) 222) 221 
38% War Stock......... | 63 63 63 63} ~- 
44% War Stock......... | 13 13 13] 13] 13 3; 13 

4% and 5%, War ~~ | 2,047 | 2,052 | 2,109 | 2,154 | 2,253 | 2,253 | 2,253) 2,253 
ational War Bonds - |1,509] 778] 7 556} 194/ lll] 64 

4% Funding Loan .. | — | 409 390 | 389 | 385 | 385 | 385) 385 

4% Victory Bonds... | ~~ | 360 | 303 | 292] 277 | 261} 261 261) 261 

Treasury Bonds........ | =» |  « 499 | 482] 454] 675 | 773 | 162) 760 

Eachequer Bonds...... | 20 | 323 15 15 15 16 16 1s} 16 

National Savings Certa.| ~. | 267 | 369 | 375 | 372] 362] 360 | 360! 360 

Other Debt®.......... vee | coe | 1,306 11,124 | 1,111 | 1,103 | 1,097 | 1,094 | 1,094) 1,094 


) eerececoecccece 7 


Bills.....0..000 15 
Temporary Advances | 1 243 | 167] 139} 117} 162 28 37; 47 


6 
Other Capital Liabilities} 57 4 68 75 98} 103) 103 


Total Liabilities...... | 711 ee 7,696 





* Includes debt to American Government. 


Movement 

POSITION OF THE FLOATING DEBT. week ended 

Ways and Means Advances Aug.11,°28 Mar. 31,°29. Aug. 10,29. Aug. 10, '29. 
Ontetand & & £& § 


eos 500,000 —10,750,000 
37,059,000 47,760,000 + 500,000 
700,295,000 774,795,000 + 9,830,000 


Advances by Bank of Engiand 
Advances by Public Deptmts... 157, 650.000 
Treasury B Ontatanding...... 608,665,000 

737,345,000 


Total Floating Debt............. 765,315,000 823,055,000 — 420,000 
* Includes £86,000, - Faget of which were not carried to the Exchequer 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 
August 9, 1529, and the total amount applied for was £41,675,000. 
For Bills at 3 months, dated Monday to Friday, at £98 12s. 4d. 
about 94 per cent., and above in full; “Saturday, at £98 12s. 8d. and 
above in full. The amounts allotted were in bills at 3 months, 











£40,000,000. 
Amount 
Date. —— Applied at 3 Months. 
, For. Average Rate. 
1929. £ £ £s da 
BO  D cansensessnenen popaneossnce 45,000,000 55,980,000 5 6 10-74 
iD RG. sccnsesenennabebiantnbenbnees 35,000,090 60,125,000 5 6 5:67 
WUD. BI. enccenacscscnonnsncionancccecs 40,000,000 47,425,000 5 6 10-09 
WED BB cnnccosndsnsennccsccosesesence 40,090,000 57,455,000 5 8 0-75 
DULY 5 ccccccccccccccccccsccccscssess 40,000,000 57,810,000 5 7 6:49 
DOUG 1B coveccosecnsnenevecenccccesece 40,000,000 56,920,000 5 6 1-85 
WUE «BD cecoccoccensnsenncnnsececscecs 40,000.000 46,910,000 5 8 0°37 
Taly 26 sssoceeee eoscnccccoooestecoses 45,000,000 47,520,000 5 9 1°85 
Amguast 2 coccccccccscocccccccccscsccces 40,900,000 41,525,000 5 9 2-83 
August 9 ....-.-... selatniseniabisdeats | 40,000,000 41,675,000 5 9 6:99 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 











Estimate Exchequer from Week Week 
ie and other . the Ended Ended 
eceipts. ear Aug. 10,} Aug. 11, 
1929-30, |APril 1, 1929,) April 1, 1928,) " i¢39." | “1928, 
Aug. 10, 1929./Aug. 11, 1928. 

ORDINARY REVENUE. 

Inland Revenue— £ £ £ £ £ 
Income Tax .........s.e008 239,500,000} 42,146,000 40,568,000) 3,488,000! 3,470,000 
Super-Tax ..... seeseeeeee 58,000,000 10,180,000 9,840,000} 250,000} 170,000 
Estate, &c., Duties ...... 81,000,000} 31,310,000} 29,290,000} 1,200,000) 2,570,000 
DINED wcncccsnsessesesosees 31,000,000 7,740,000 8,730,000} 670,000) 140,000 
Excess Profits Duty, 

and Corporation Profits 

TAK snsnosssninaboubenieenab 1,700,000 10,000 250,000 eee ose 
Land Tax and Mineral 

Rights Duty, &c. ...... 890,000 150,000 140,000 
Total Inland Revenue... !412,000,000} 91,536,000 88,818,000! 5,608,000} 6,350,000 

Oustoms and Excise— | | | 
ERMINE. anvissaisovebniode 119,850,000} 43,558,000} 39,669,000) 2,239,000) 1,951,000 
PMID inienkanntcieeionines 130,550,000 41,400,000 43,490,000} 891,000) 863,000 

Total Customs and Excise |250,400,000} 84,958,000} 83,159,000] 3,130,000} 2,814,000 

Motor Vehicle Duties 
(Exchequer Share) ...... 4,700,000 1,549,000 1,595,000! Dr 125000; 141,000 

Post Office (Net Receipt) | 8,900,000 6,100,000 4,550,000} 800,000) 700,000 

Crown Lands ............... 1,250,000 470,000 J ose van 

Receipts from Sundry 
TIED + -ctsnbasossbbpesionees 30,550,000 9,453,892 8,240,473 

Miscellaneous : 

Ordinary Receipts...... 12,500,000 2,749,650 3,745,062} 147,065 25,174 

Special Receipts ...... 26,000,000 8,643,315 7,030,219 “on sans 
Ordinary Revenue |746,300,000) 205,459,857} 197,567,754! 9,560,065/10,030,174 

SELF-BALANCING = |————— |__|, —————_ qe i cqc 
REVENUE, 

Post Office .........sssesseee 58,110,000} 18,700,000} 19,400,000; 950,000} 800,000 

Motor Vehicle Duties ap- 
portioned to Road Fund | 22,600,000 5,744,000 5,413,000) 1,344,000 

Total Self - Balancing —— i —]—i@ — ——————_)|—___|______ 
Revenue ......secereeeees - | 80,710,000) 24,444,000} 24,813,000) 2,294,000} 800,000 

Total ..cccccccccsccccccececceees| 229,903,857) 222,380,754) 11,854,065) 10,830,174 


THE ECONOMIST. 


[August 17, 1929 


Total Receipts in —~ 
Sedioe —* 


OTHER RECEIPTS. 
Temporary Advances Repaid— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 


Act, 1904 


Under the Unemployment Insurance 


Acts, 1920 to 1928... 


Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) 

Act, 1925, and Post Office 

— Telegraph (Money) Act, 


Seen eeereessese 


92 
(6) Under the Unemployment Insu- 


rance Acts, 1920 to 
(c) For other Issues : 
By Treasury Bills... 


1928......046 


By National Savings Certificates 
By National War Bonds......... 
By 5 per cent. Treasury Bonds, 


1933-35 .....ceceee 


Peer eeeerereees 


By 44 per cent. Treasury Bonds, 


1932-34 ...cccceeees 


eeeeereseeeeses 


(d) Ways and Means Advances ...... 


Repayments — 


In respect of Issues under Land 


Settlement (Facilities) 
ON AGEL occcccccsscccecsee 


Balances in Ex- 
chequer on Ist 
April :— 


Acts, 1919 


eererereeerces 


1929. 1928. 
£ £ 


Bank of England |5,515,917/5,918,513 


Bank of Ireland 


736,607; 404,112 


6,252,524 





1,678,283,929| 1,402,314,582 88,681,065 saan 


yd 


6,322,625) 


weet W 
Apel 1 Pade 
pril 1, 1929,]April 1, 1928, Ang 10, | Aug 1 
to 9, a" 
Aug. 10, 1929.| Aug #11, 1928, | = 
1,640,000 714,432 | | 
| 
| 
| 
2,300,000 2,550 foe} 
1,130,000 2,370,000) 130,000 soup 
1,149,116,000! 875,961,000! | 
*"14,500,000] 1,7300'000| "eon 
a lo. 
58,235,1131 
26,300,972 i Z 
253,340,000} 225,750,000) 9,625,000. 1.29). 
53,100 53,2731 


—_——$$ | | ___ 








DOO sisitentnacinteivessissdencnll £ | 1,684,536,453) 1,408,637, 207) 88, 681,065 4 
Total Issuea out of 
t eee the Exchequer to 
meet Payments from 
__ EXPENDITURE (uelading nt a 
SED CERES BUSS. "eee |-Age. 1, 000 4gr.1,2008,) wee | 
Grants). | Ang. 10, | Augoa1, | 402.20, | Aue, 
1929. — |_| 1 
orpixary ! | ee 
EXPENDITURE. £ £ £ | £ £ 
Interest and Management ec 11 
- of National ae 304,600,000} 143,596,561) 142,156,881) 2,356,123, 2,207.25 
ayments to axa- | 
. tion en 15,000,000 1,188,181 —" coe 
ayments to Northern a 
Ireland Exchequer ..... 5,400,000 1,565,739 1,529,798) 178,571) 
Other Consolidated Fund | 
Services ...cccccccsccsseee 3,500,000 1,553,661 777,148) 59,944 
Supply Services (exclud- | ne 
ing Post Office).......... 363,318,000) 124,088,162) 117,043 »500) 5,212,000) 4,425,0n 
Total Ordinary Ex- | «| ene 
penditure.........006 691,818,000] 271,992,304; 263,316,100) 7,806,638) 6,652.6 
Sinking Fund ..........000 50,400,000]  14,948,423|  20,914,491| 615,000 _ base 498 
SELF-BALANCING 
EXPENDITURE. 9.000! 900,000 
. _ 58,110,000} 18,700,000} 19,400,000) 950, 00 
Road Fund 22,600,000] 5,744,000} 5,413,000) 11,344,000 
Total Self-Balancing 800,000 
Expenditure .......... 80,710,000] 24,444,000} 24 x3) 20§ 2,294,000 .|_ sa 
RIN cencsientaestelinete ubbocmmnbaas 311,384,727| 309,043,591/10,715,638, 8,057 
OTHER ISSUES. | 
Temporary Advances— 
—- on Exchequer Bonds under 
the Capital Expenditure (Money) | | 
At 1904..... poe ssseoeens eo 18,458 18, "a 
nder the Unemployment ur- nog) 300,000 
ance Acts, 1920 to 1928 ..........00+ 1,130,000 2,370, 000) 130,000 
Issues to meet Capital Expenditure— | 
Under the Telegra _ (Money) Act, | 4 
1925, and the Post Office and | 400,000 
Telegraph (Money) Act, 1928 ...... 3,000,000} 3,750,000 
Unemployment Insur. Acts, 1920-28 2 
Repayment of Amounts Borrowed 1,640,000 714,43 os 
ne ~de-oneil sannndsearinneeed 1,074,670,000} 794,275, wes 680,000 50 170, 
Principal of National Savi Cer- ol 850,000 
eae itanniptcainiaidiiaie aie 15,600,000] 15,600,000, 650,00" 
ae of National War Bonds 
aIIETIEE shshtecriianimeneicabisimeneiaaiennen ose 46,786,305) 
Principal of Treasury Bonds paid off 29,409,505 oe 
Other Debt under the War Loan 000] 414, 2 
Acts, 1914 t0 1919 sessssoseseseen 414,012) 3,341, ail 
Ways and Means Advances Repaid 242,130,000] 229,950,000)19,87°, 
Depreciation Fund under the Fi- ay a) 
nance Act 1917 ..........006+ tapviankies 2,460,637 pee 
Old Sinking Fund, 1907-08— 
Issued under Section 9 of = 1,000} o« | 2 
Finance Act, 1908 .....ccccccccssseeee oe Ce eeraeiaenery neal 
cmmememennese i cemnememnnes) 4,650) 02°" e 
se ‘Aug. 10, | Aug. 11, | 1,681,857,339| 1,405,849,786) 88,4 
Balances in Ex-| 1929. 1928. 43 
Bank bf England| 2,106,521 | 2,218,987 ganaels| ia a 
oO - + 
. : 2}}+ 88,00 
Bank of Ireland | 573,593 | 571,434 2,679,114} 2,787.4 ma. 
eee eed cal 











. £1 1,684,536,453' 1,408,637, 2071 +¢ 
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BANK OF ENGLAND. 
Return for Week ended Wednesday, August 14, 1929. 


ISSUE DEPARTMENT. 

















£ £ 
Notes Issued — Government Debt.............006. 11,015,100 
In Circulation... ee 370,591,830 | Other Government Securities 235,386,898 
Ip Banking Department... 28,852,433 | Other Secnrities ..............008, 8,748,514 
Silver Coin ........ Burecseresceccce 4,549,488 
Amount of Fiduciary Issue...... 260,000,000 
Gold Coin and Bullion ......... 139,444,263 
£399,444,263 £399,444,263 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital...versers «eee 14,553,000 | Government Securities............ 73,421,855 
Best seceseeesenseersenssesrenenees + 3,591,030 | Other Secarities— 
Public Deposite® eee 14,998,847 Discounta and 
Other Deposite— Advances...... £5,188,642 
Bankers...c0e+0+ £64,501,795 Securities......... 25,230,723 
Other Accounta 36,288, 434 ——— += 30,419,365 
WOO TOD GRD 4 THOR cccnc cose cccccnsescccescccccces » 28,852,433 
7-Day and ether Bills .e.csseee 4,219 | Gold and Silver Coin . eceevee = 1,243,672 


£133,937,325 £133,937,325 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 























Amount Inc. or Dec. on | Inc. or Dec. on 
Both Departments. | Aug. 14,1929.] Last Week. Last Year.? 
£ 
F Note circulation .....ccccccrccsccccoceveccs 370, 591, 830 - et, 058 — 4,528,310 
Public depoeitd ....ccrcesereee eocceconsccess 14,998,847 + 6.728.957 + 2,031,892 
| Bankers’ depogits ....s..ccccccsecccecscsses 64,501,795 — 2,625,547 — 1,735,615 
Other deposits .scccscececcecccseccsoerecsoos 36,288,434 — 839,973 simi 
Beven-day Dills........ceccceee eoceccececcoee 4,219 + 1,783 + 1,025 
| Total, outside abilities .. eocecesooseseses 486,385,125 — 2,345,838 — 4,332,008 
Capital ANd TOBE ...cosccscesccerceccssccces 18,144,030 + 13,124 ~ 3,252 
Goveroment debt and securities......... | 319,823,853 — 138,330 + 46,323,225 
Discounts aNd BAVANCES  ....cssereerees 5,188,642 | — 1,645,899] _ 16,649,331 
ee oe —. eocccccooocees: evececee ert + 788,305 . 
ver coin in issue de peccoecee »849,48 + 365,858 - §50,512 
Coin and bullion a eae jecceee 140,687,935 — 743,648 — 33,459,642 
Reserve of notes and coin in banking —| $$$ | —_—______ 
department: ......ccceee ercccccecccecces e 30,096,105 + 4,867,410 — 28,007,332 
Proportion of reserve to ontalde lia- __ 
tilitles— 
(a) ee only . _ 
POET ©) accncccccocnsannesaconcse 25% 9 + 3 _ 4% 
(b) Gold stocks to — and notes n% i% at's 
(“ reserve ratio '") .eccccsecees ae 285% - 1% — 68% 
® Comparison includes old currency notes return, 
Issue Department, Banking Departroent. 
Dete Gold me “4g 
~~ | Notes Public | Backers’ | Other = 
Issued. = —— — Deposits. Hank. = = 
1829, £ & ow 
Jonegg las, 076, 4271 5 9 


362,732,885) 24, 714, 405 67,420, 265) 36,159,499) 3,405,970 out | 54 
369,100, 858) 28,296,091! 75,558,462] 37,297,824] 4,687,122 out | 5 
10 414, 494,374) 368,839,800] 9,230,390] 65,360,123] 37,167,709} 142,058 out | § 

17 (414, 443,014) 367, 1325, 080} 11,565,660} 62,811,677} 35,821,247 52,639 out | 54 

24 |409,466,630' 367,332,145 11,684,787) 61,009,441} 36,483,919) 5,046.346 out | 54 

a lee »375,637/371,817, 795} 11,078,094) 60,277,499) 37,687,086} 8,098,130 out | 5¢ 

. 400,180 545) 376,202, 1888) 8,269,890} 67,127,342) 37,128,407) 1,699,324 out | 54 

$ (399,444,263'370,591,830' 14,998,8471 64,501,795! 36,288,434 


daly 3 414,524,998 








erential aia ia 
| Issue Department, 

















Both Depte. Banking Department. 
Date. | Govt. Gold Coin Dis- 
28a] Stet | seeRaon | Sere [amu a| ter | Reaves 
‘Securities.| ties, and Reserve | “ties. | Adv8™ | ‘ties. | portion.” 
wf é é %| © £ £ £ 


% 
- 2 246018564) 9149509}160207077| 3244 |38551855|26987712|23236682|57474192|44 # 
: 1246010860 9149368]155705931/ 3044 |37281855)52321206|22957540|46605073\33 
» Besa 9149498]155711707|31 # |43291855| 16182431 |23466991|46871907|41 
24 (oeeatd431} 9149548] 155665097] 3248 |42711855|13568591|25634965|48340017)/43 
oT (seog8574] 9148575)150700158)31 4 150781855] 9426937|23672822/43368013|39 
51 |246228933] 8931291/142610244|29 4} |62256855| 9951195|24151272|30702449|28 


ms (246295328 8861042) 141431583'29 4 174266855 6834541; 24328890) 25228695/22 
hi 6401998; 8748514! 140687935. 28% 173421855 5,188,642'25230723/ 3009610525 # 


BANKERS’ CLEARING RETURNS (000’s omitted). 


























0S oot 
1929. 
J E t € 
Ven? fo ty 31, senna 23,517,915 1,126,182 1siL 374 174 | 26, 555.271 
Seeeeesoccscooe 9) 7 37 9836 5: ? 
<sowesnsantaeeespns nan Wnded AUgUSt 14 seeveeeeveee | 697,084 Sages |  S6.089 | 786.058 
Otal 
Do. 1929 seseerseseseseeeee | 24,937,006 | 1,197,103 | 1,927,821 | 28,061,930 
oe ssvesssereesseeeee | 24,665,044 | 1,171,440 | 1,918,423 | 27,754,907 
nena 1929... + a2.208 + 25,663} + 9,398 | + 307,023 
Teal i 1:1% | = 2-2% | = 0°5% | = 1-1 
tor 


Total foe OMe 1928 .escerccreseseceee | 39) 854,190 422 
Wal bn Year 2987 censors | SP 19682 brea | ara tat eso 








759,967 out | 54 
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PROVINCIAL CLEARING RETURNS. 





























Weekly 
Month of July. Totels to August 10. 
ize. | 192. | % 1928. | 1929. 
Number of Working Days 26 27 
t ¢ 6 t 
BIRMINGHAM . ~-| 11,053,000 | 12,392,000 | +12-0} 86,345,600 | 84,550,800 
BRADFORD | 6,025,000 | 5,200,000 | 13-6 a 
RISTO 5,522,000 | 5,453,000 |— 1-2} 38,519,000 | 37,670,000 
a a vce |157,522,300 {155,072,000 
3,887,000 3,906,000 |+ 0-4) 28,939,200 | 27,685,700 
4,494,000 | 4.665,000 |+ 3-8| 31,383,900 | 31,940,600 
4,084,000 | 4,184,000 |+ 2-4) 27,950,700 | 25,989,300 
a sieoe | Hecate |store bea 
ea "854, y — 0-7/426.924.617 |406.157, 
NEWCASTLE-ON-TYHE 6,035,000 6,966,000 |+15-4) 46,424,000 | 47,346,000 
NOTTINGHAM ............| 2,699,000 | 2,887,000 |+ 6-9} 20,259,300 | 20,160,500 
MED esccesesee, ..| 4,122,000 | 51049,000 |+22-4) 31,581,100 } 32/507,000 
Ce al aaa 143,143,000 /145,492,000 |+ 1-6 eee see 


RD 


OVERSEAS BANK RETURNS. 
NOTE.—The latest returns of the Banks of Egypt and Canada appeared in the 


Economist of July 20; Italy in 
Danzig, Netherlands and Denmark in August 1 


August a France, Serbs, Poland, Russia, 


U.8. FEDERAL RESERVE BANKS.—Jn $’s (000's omitted). 


Aug. 15, Aug 8 





RESOURCES, 1929. 1929. 
Total gold reserves ......... | 2,938,440 | 2,940,030 
Total bills diacounted...... eee | 1,027,990 | 1,064,070 
Bills bought in open market 117,890 79,160 
Total U.S. Govt. securities 154,300 157,600 
Total bills and securitiea ... | 1,310,830 | 1,311,430 
Total resources .....es00ee0008 | 5,357,090 | 5,231,200 
LIABILITIES. 
Federal Reserve notes in 
actual circulation ......... | 1,815,380 | 1,811,040 
Deposite—Memberbank— 
reserve @COOUNE ........+0. « | 2,330,370 | 2,322,280 
Total deposits .........cesecees 2,376,110 | 6,237,730 
Oapital paid in and omghen 420,530 419,440 
Total HLities ....ccseeeeeeee | 5,357,090 | 5,231,200 
Ratio of total reecrves to 
deposit and Federal 
Reserve note liabilities 
Combined ......ssccececsenrees 14-6% 74-6% 


Aug. 1, 
1929. 
2,924,060 
1,075,710 


July 26, 
1929. 
2,943,730 
1,063,960 

74,570 68,840 
147,280} 145,700 
1,308,010} 1,288,750 
5,232,670} 5,278,380 





1,779,390} 1,780,400 


} 
2,355,280) 2,356,920 
2,397,560) 2,402,130 
415,960} 415,800 
6,232,670) 5,278,380 


14:4% | 74:7% 


Aug. 16, 
1928, 
2,612,590 
1,002,530 

189,900 
206,410 
1,399,840 
5,028,750 


1,638,620 
2,285,180 
2,523,490 


378,010 
5,028,750 


69°7% 


NEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted). 


Aug. 15, Aug. 8, 
1929. 1929. 
Total bille discounted......... 284,370 383,860 
Bills bought fo open market 63,030 26,870 
Total U.S. Govt. securities 38,620 41,450 
Total bills and securities ... 388,620 454,780 
Deposits — Memberhbank — 
FOREFVE ACCOUNE ........000- $21,200 912,070 
Batio of total rea. to dep. and 
Federal Res. note liabili- 
thes COMbINEd oee....sceceeee 74°3% 69°1% 


--— 


Aug. 1, July 26, 
1929. 1929. 
385,950 398,110 
21,110 13,100 
25,530 25,330 
435,180 439,140 
958,870 949,510 | 
71:0% |  70-3% | 


ASSETS. 1929. 1929. 1929. 
Gold coin and builion........ | 7,651 7,804 7,319 7,747 8,047 
Subsidiary COM  ...ccccserceees 76 73 69 77 84 
Bills discounted .....sscccecee | 8,980 8,808 9,446 8,735 8,305 
(nveatMents ........cecccccrerees 437 616 616 624 616 
LIABILITIES. 

Capital ....... « Decovccccccoeeses 1,000 1,000 1,000 1,000 1,000 
ROBETVE .....ceceeceeeres eccecececs 600 600 600 600 600 
Notes in circulation .....000. | 8,270 8,605 9,234 9,636 8,241 
Government deposita ......... 2,125 1,745 1,569 1,635 2,254 
Bankers’ deposits..........000+ 4,635 4,589 5,199 ¢ 4,787 4,908 
Ratio of cash reserves to { 

abilities to public ......... | 49°5% | 49°5% | 455% | 48°0% | 50:1% 


“July 19 19,, July 12, July ! 5, | June 28, | 8,; June 21 
1929. 1929. 


Aug. 16, 
1928, 
274,580 

50,390 
25,690 
351,160 


877,780 


75¢5%_ 


SOUTH AFRICAN RESERVE BANK.—‘n £’s (000’s omitted). 


»| July 20, 
1928. 


| 51°4% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 





July 19,} July 12, } July 5, | June 28, | June 21 
ASSETS. 1929. 1929. 1929. 1929. 1929. 
Total securities ...... 24,03,48 | 24,09,48 | 24,29,29 | 24,20,48 | 23,98,45 
IIE cacnsenccenimnennn 10,23,73 | 10,55,69 | 11,03,46 | 11,43,96 | 11,41,67 
Cash credits..........++ 26,14,94 26,87,84 | 28,16,01 | 29,.40,78 | 29,41,66 
Inland bills... 4,56,43 4,88,56 | 4,77,67 | 4,73,07 | 6,03,55 
Foreign bills... 31, 30,02 27,80 21,59 24,37 
Dead stock . e 2,82,28 2,82,20 2,81,37 2,84,20 2,85,47 
Bal. with other banks 22,47 14,94 14,87 14,63 21,94 
NN esacecccsnedecesosses 31,92,45 | 28,92,69 | 26,77,42 | 30,33,46 | 24,34,17 
LIABILITIES, 
Capital paid up........ 5,62,50 5,62,50 | 5,62,50 | 5,62,50 5,62,50 
REBCFVE......scereccecese 5,27,50 5,27,50 | 5,22,50 5,22,50 5,22,50 
Total deposits... 88,88,91 | 87,54,19 | 86,52,43 | 91,64,87 | 86,46,09 
The above Si £ £ £ £ £ 
Deposits in London 1,013 946 972 888 900 
Advances in London 904 909 913 910 913 
Cash, &c., at other 
Banks in London 171 100 114 102 164 


July 20, 
1928. 
23,24,59 
10,49,23 
27,68,96 
4,22,95 


17, 62,71 

& 
1,059 
978 


168 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 


Aug. 7, | July 31, 
ASSETS. 1929. 1929. 

Gold and silver en 1,206,222 | 1,206,548 
chtanedmaneiges +. | 1,702,522 | 1,695,856 

Discounts and advances ... 840,277 918,255 
State notes debt balance... | 3,954,843 | 3,960,570 
Other assets eececseorooccosses 675,634 696,854 

LIABILITIES. 

Bank notes 1p circulation... | 6,985,565 | 7,321,449 
Check acconnt balances ... 629,285 424,953 


Other HMabilities — ...00.0c00. 





July 23, 
1929. 
1,206,518 


1,657,338 | 1,699,373 
742,170 781,052 
963,005 | 3,966,056 
695,797 754,372 

meee = 


883,610 
279,173 


July 15, 
1929. 
1,206,503 


Aug. 7, 
1,129,385 


1,894,181 

‘241,348 
4,283,475 
1,043,883 


7,024,038 
804,956 
350,655 
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Average Weekly Balances. 
Juty, 1929. 


ASSETS. 
Coin, bank and currency notesand 
balances with the Bank of Eng- 


Balances with and cheques in 
course of collection on other 
banks in the United meagenn 


Items in transit ............ccseeeeee 
Money at call and short notice... 
Bills discounted ......... pacbinakbaod 
PI ININD .cccocncpeccnaccnbdesonnes 
Advances to customers and other 
DODGE onc ccndeccschnsdsccicéncccs 
Liabilities of customers foraccept- 
ances, endorsements, &c. ...... 
Bank premises account ........... 


Investments in affiliated banks.. 


Ratio of cash to current, deposit 


and other accounts ....... ismbans 
LIABILITIES. 
Capital paid up .............eeeeeeee 
Reserve fund .........cccccceseeecees 
Current, deposit and other ac- 
counts 


Acceptances, endorsements, &e. 
Notes in circulation 
Reduction of bank premises ac- 

count 


eee eeseresessees 


eRe e wee ees Orereseeerese 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 








[August 17, 





minster Deacon's 


Williams 


Agere. 
Bank, | ave 


| 





£ ¢ 

3,267 | 1939” 
| 
1,088 | 5401 
ee 2.494 
2,590 | 144.463 
1,616 | 236 069 
5,515 | 25687 
19,246 |1,00207 
1,002 | 187.595 
975 | 37547 
oe | 24,03 
35,299 2139974 
el 
| 10- tf 

1,875 | 73.4% 
1,350 | 60,260 
31,072 |1,816,02 
1,002 | '187/505 
| 1661 


205 


(000’s omitted.) 
National V 
Barclays Coutts Glyn, | Lloyds | Martins | Midland | National) Provin- Vest 
Bank, ic Mills | Bank, Bank, | Bank, | cial B 
Limited.| 9"* ©°-| and Co.| Limited.| Limited.| Limited.| Limited.| Bank, ank, 
Limited. 
£ £ £ £ £ £ £ £ 
34,422 | 1,557 | 3,175 | 38,865| 8,350| 41,631} 3,352] 29,404] 29.204 
9,080 776 | 1,335 | 8,560] 2,387] 13,129 171| 8568! 8918 
a a tie 2.949 ead a = ee =i 
26,013 | 2,479 | 4,829 | 29,085} 5,924] 24,989! 4,545 | 17,040 | 26,884 
46.501 | 1.304 | 1,012 | 46,863 | 6,386] 55,149| 2,438| 33,159! 41/641 
59.256 | 3.740 | 7,616 | 37,421 | 18,540 | 34,310] 14,887 | 37,107 | 38,487 
172,735 | 10,478 | 14,534 | 199,414 | 43,003 | 220,927 | 16,207 | 154,792 | 150,734 
23.296 | 516! 2,532 | 51,990! 5,604] 62,458 81 | 16,420 | 23,606 
5.689} 372 695 | 7,031! 2,228] 8,720 777 | 6,056! 5,004 
5,211 vee ove 6,625 eee 6,961 3,114 2,992 
382,293 | 21,222 | 35,728 | 428,348 | 92,422 | 468,274 | 42,458 | 305,660 | 327,470 
10-34 | 8-32] 10-11! 11-08! 10-54] 10-98 8-86 | 10-87] 10-23 
15,858 | 1,000] 1,060| 15,810| 4,160] 13,433} 1,500] 9,479] 9,320 
10,250 | 1,000 530 | 10,000 | 3,458] 13,433 1,440] 9,479! 9,320 
332,889 | 18,706 | 31,401 | 350,543 | 79,185 |378,950 | 37,801 | 270,282 | 285.213 
23.296 | 516| 2,532] 51,990| 5,604] 62,458 81 | 16,420 | 23,606 
wn ee: 6 5 15 1,636 val ll 
te 205 as ao Le 
382,293 | 21,222 35, 728 | 428,348 | 92,422 | 468,274 | 42,458 | 305,660 | 327.470 


| 35, 299 2 139.174 








THE REICHSBANK.—In Reichsmarks* (000’s omitted). 





Aug. 7, July 31,| July 23, | Aug, 7, 

ASSETS. 1929. 1929. 1929. 1928. 
Reichsbank shares not yet aaune eeeees 177,212 177,212 177,212 177,212 
Gold and bullion .......cccesceoseeeeeserees 2,148,318 | 2,148 333 | 2,085,323 | 2,231,999 
Of which ne Abroad ......cceeeeee . 149,788 149,788 142,887 85,626 
Reserve in foreign currencies ...........+ 330,723 333,882 340,788 214,554 
Bills of exchange and cheques ......... | 2,429,614 | 2,688,708 | 2,133,323 | 2,311,564 
Silver and other coin ........s000. eeveseee 126,0 125,455 143,038 90,807 
Notes of other German banks ............ 14,690 5,146 23,428 18,657 
° 43,808 109,121 53,207 29,680 
92,744 92,891 92,891 93,820 
557,879 518,525 540,165 587,468 
122,788 122,788 122,788 122,788 
Increase of capital (shares not yet issued) 177,212 177,212 177,212 177,212 
RROBEFVE  ....0ccrscccscresccccccsccrsccscocesees 319,608 319,608 319,608 284,205 
Notes in circulation .............000+ seesees 4,472,149 | 4,725,526 | 4,091,054 | 4.348.439 
Other ne obligations ...... 90,404 | ~ 515,863 550,906 588,463 
oeeee seeecesccscssccscresesces 338,827 338,276 329,807 234,645 





® Equal to one billion paper a or one Rentenmark. 


The gold reserve is calculated 


in accordance with the new legal prescription of one 
pound of fine goid equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 














BANK OF SWEDEN.—In kronor (000’s omitted). 





ment Securities and Bonds " exciu 
as cover for the note issue. 














ly 





Aug. 10, | Aug. 3, | July 27, | July 20, 
ASSETS, 1929. 1929. 1929. 1929. |" 108. 
BOM ...rersereeerorrersereecenscersoes 233,415 | 233,472 | 233,566 | 235,607 | 2233 

Government securities—Swedish 2,959 2,959 2,959 2,993 | 11,0 12 
Foreign 70,155 | 70,155} 70,155 | 70,155 | 62.30 

Other’ "Swedish bonds — on a 
foreign DOUTBES .......scceesseeee 177 177 185 185] 78 
Bills payable in Swedent ......... | 214.580 | 226,062 | 208,320 | 223, 605 224.673 
cecscveccees 57,630 | 64,322 | 72,622 | 76,739 | S47) 

Balance abroad ...... inihaliiba . | 78,852 | 75,198 | 61,614 | 57,409) 52,425 
Advances made on government sca 
securities and bondst ......... | 45,950 | 57,930 | 46,368 | 48,232 | 50.1 
ES. al 

Notes in circulation ...... sossesses | 502,235 | 527,063 | 476,450 | 485.489 | 475.7" 
Government deposits .. veseee | 141,425 | 146,851 | 162,827 | 167,341 | 127,94) 
Private deposita ......s.s..-sssseeee: 8,501 7,571 7,200 | 11,494 |__ 6,863. 


+ The sum of the items “ Bills payable in Sweden ” and “ Advances made on Govern 
des advances and cash credits which are not svauat! 


BANK OF NORWAY.—In kroner (000’s omitted). 








i; Positioa, 
j Position, | Mar 3), 
Aug. 8,| Aug. 1, | July 25, | July 18, | Aug.9, | May 28, Aug. 7, | July 31, | July 22, — 1 | ao 
ASSETS 1929.’ | 1929.” | 1929.’ | 1929.’ | 1928." | 1914. ASSETS. 1929. | 1929. | 1929. | eel agit 
De cnmnnnnnsmngeenes 1,012,611 {1,012,486 |1,012,390 |1,008,784 | 803,255 (b) | Coin and bullion—Gold ... oa 146,768 | 146,771 | 146,775 | 146-28) | jos; 
Foreign Bills and Bal- 952.680 Balance abroad and foreign bills | 40,149 | 38,978 | 41,126 | 35,561) °°» 
ances Abroad ...... 486,386 | 473,670 | 451,189 | 450,088 | 473,112 ’ Norwegian and Foreign Govern- 9,323 | galt 
Silver and other coin 1,828 1,956 1,903 1,861 2,708 MEME GOCUFIES swseveevevereeevee | 21,382 | 21,382 | 21,382 | soe | ae a 
Securities................ 803,052 | 804.930 | 780,581 | 767,493 | 545.475 | 697,600 | Discounts and loans ............... | 255,423 | 262,572 | 259,718 | 271, 
LIABILITIES. LIABILITIES. 17,076 | 11343 
Notes in circulation... |2,627,818 |2,628,852 |2,553,963 |2,540,887 |2,189,535 | 934,150 | Notes in circulation ............. | 312,396 | 315,388 | 314,465 = 783 | 1.183 
Current accounts... 67,080 | 52,633 | 81,649 | 79,387 | 74,364 | 112,125 | Deposits at sight .......... eoseeeee 85,094 | 88,280 | _ 88,582 '__f 
(b) In thousand francs. 
BANK OF JAVA.—In florins (000’s omitted). BANK OF SPAIN.—In pesetas (000’s omitted). 
Aug. 10,) Aug. 3, ) July 27, | July 20,| Aug. 11, | Position, . , Fuly 13, | Aug. 4, | Position, 
ASSETS, 1929."| 1929.’ | 1929."} 1929.°| 1928.” |May30,1914. Ameie. Ang. Ss | July 3t, | Tatha” | 1929." | 1998. Ma asi 
GOIA ......0..sesecesrreeenes 171,700 | 171,800 | 170,000 | 169,000 172,941 tL Se EE 2,564,223 |2,563,321 |2,562,841 |2,562,162 |2,608, 429 728,600 
BEE scniccersosnnnonconinns ’ 14,421 29,785 | Silver 719,007 | 720,203 | 719,013 "717,315 704,484 W725 
Discounts, advances, and Souns & iissmis (2 099,820 |2,053,108 |1,998,040 |2,016,604 |2,052,726 | $,>. 
other investments ...... 195,900 | 190,200 | 177,900 | 173,100 | 153,148] 77,567 | Spanish 4% stock... | 344/475 | 344,475 | 344,475 | 344,475 "344,475 50 000 
LIABILITIES. Adves. to Treasury | 150:000 | 1507000 | 150,000 | 150,000 | 150,000 | 1’ 
Notes in circulation ....... 309,700 | 304,700 | 301,900 | 305,100 | 319,402] 109,499 laaenaree P , . 901.55) 
Deposits and bills payable | 59,700 | 66,300 | 52,200 | 49,200 | 52,7221 11,250 | Circulation..........-. 4,348,147 |4,289,013 |4,302,084 |4,337,410 |4,321, oe | 477,502 
. Deposits............... 928,109 | 938,988 | 973,054 972,899 | 961, 


SWISS NATIONAL BANK.—In franes (000’s omitted). 





Aug. 7, | July 31, 
ASSETS. 1929. 1929. 
GOA crccccccccercoseescee | 507,171 | 507,159 
Silver wecereovccoconeees 34, 34,407 
ances essscoee | 216,579 | 216,905 
Discounts .......0ceee00. | 151,557 | 152,778 
AGVANCES .....2....00008 62,250 65,158 
LIABILITIES. 

Wotes in circulation... | 868,199 | 900,054 
Depoalts  .....0.creseees 75,529 67,12) 


July 23, 
1929. 
496,816 


12: 


217,583 
131,726 
61,553 


833,963 
79,602 


July 15, 
1929. 
496,916 

34,938 


62,410 


848,125 
88,848 


54,299 
199,658 
66,939 


834,659 
79,903 


Position, 
May 31, 
LATS 
. ASSETS, 
ye and bullion ..........0. 
ae ee 
103,000 Go loans . eoccceces 
275,925 | Notes in circulation ......... 
Deposits 











Se eeocvovescseceoooocoos 





July 31, 
1929, 


July 24, | July 17, 
1929. 1929. 
9,739 9,707 
8,577 8,577 
296,368 298,967 
284,442 281,801 
1,711,603 | 1,714,511 
1,894,482 


1,901,835 
§1,093 61,845 








BANK OF PORTUGAL.—In escudos (000’s omitted). 


July 5, 
July ~ 1978 
716 a 
gsrT| 
297,492 aa 
279,201 a6 
1,713,950 | 1,714," 
2,635 
912,420 
17 5A0 
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NATIONAL BANK.—In echillings (000’s omitted). 


Aug. 7, 
1929. 

168,634 
214,892 
363,528 
224,936 
109,623 


ASSETS. 
168,634 
216, 561 
364,845 
246,569 
109,668 


43,200 
9,283 
1,047,170 
61,403 


43,200 
9,283 
976,576 
107,331 


July 3 July 23, u 
1929." 1929. 1 


168,634 
205,722 
352,693 
219,215 
109,668 


43,200 
9,283 
918,048 
140,816 


¢ In dollar and sterling only. 


15, 
929. 


168,634 
200,619 
347,310 
241,656 
109,668 


43,200 
9,283 
956,200 
114,487 


Ang. 7, 
1928. 
118,796 
298,073 
315,665 
146,076 
167,562 


43,200 
8,167 
951,474 
97,599 


SATIONAL BANK OF HUNGARY—In Hungarian Pengé 


(000’s omitted). 


Aug. 7, 
1929. 
162,731 
37,648 

8,836 
304,408 
88,821 


34,756 


ASSETS 929. 
162,730 
36,685 
9,210 
326,142 
89,050 


34,756 


reserve— 
»).) coin and bullion .... 


el 


4 | bbls warrants and d securities... 


LIABILITIES, 
| crowns 30,000,000®) 
nial eat vessecseeses | 458,327 | 490,586 
nt accounts, deposita, ‘ke. eoenecee + |} 108,373 ] 93,517 


— July 23, | July 15, 


1929. 
162,730 
28,700 
9,491 
306,022 
90,800 


34,756 
395,390 
154,326 


1929. 
176,642 
11,176 
9,243 
317,649 
90,800 


34,756 
410,954 
145,151 


Aug. 7, 
1928. 
196,600 

62,618 
815 
328,234 
104,343 


34,756 
478,395 
220,917 


331 4 


BANE OF LITHUANIA.—lIn It. (000’s omitted). 
July 31,; July 15,1 Ji » J 
ee ee NES 


GOINd.....ceeeeeees 
sil 


Banknotes in circulation. os 


34,421 
4,442 
1,796 

37,061 

86,990 


12,000 

1,350 
85,133 
69,731 


sceeseccesereceeee 34, als 
4,405 
1,803 
37,752 
"87,364 


12,000 

1,350 
82,697 
73,798 


34,391 
4,398 
1,815 

36,313 

88,273 


12,000 

1,350 
83,737 
71,353 


34,253 
4,454 
1,896 

42,747 


34,367 
4411 
1,816 

36,993 

84,298 


2 
1, 


12,000 


1,350 
81,357 
10,365 


BANK OF JAPAN.—In yen (000’s omitted). 


ASSETS, 
Cash & bullion 
Discounts...... 
Advances ..... 

LIABILITIES, 


July 20, 
1929. 
1,127,813 
678,693 
74,779 


1,216,007 
449,182 
471,675 


July 13, 
1929. 
1,129,004 
682,817 

74,454 


1,243,378 
451,313 
430,022 


July 6, 
1929. 
1,129,399 
681,543 

14,405 


1,307,423 
451,312 
359,029 


June 29, 


1929. 


1,129,674 
668,383 
74,289 


1,462,119 
448,302 
242,377 


July 21, 
1928. 


1,136,146 
769,267 
74,214 


1,211,140 
634,776 
423,768 | 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 


July 12, 
1929. 


62,461 62 


July 5, 
1929. 
462 


© Calculated at pre-war parity of exchange. 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 


July 27, July 20, July 13, 
1929. 1929. 1929. 
10,183,009 | 10,292,076 | 10,613,882 
9,063,186 8,929,825 8,947,691 


7,630,510 | 7,630,510 | 7,630,510 


19,187,882 | 19,143,072 | 19,194,607 
7,355,786 | 7,429,294 7,415,169 


Aug. 3, 
ASSETS, | “4929. 

sold ange | 10,327,774 
9,075,001 


ances | 

: ew. | 7,630,510 

LIABILITIES, 

in circulation .. | 19,395,250 
7,271,173 


r sight liabilities 


July 6, 
1929. 
10,610,190 
8,793,755 


7,630,510 


19,191,666 
7,546,482 


BATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


July 31, ) July 23, | July 15,| July 7, | July 31, 
1929. 1929. 1929. 1929. 1928. 
1,549,226 | 1,547,247 | 1,543,587 | 1,541,431 | 1,473,283 


1,629,970 | 1,695,096 | 1,779,663 | 1,822,236 543,230 
1,536,655 | 1,534,815 | 1,549,255 | 1,589,391 | 1,465,684 
3,546,097 | 3,546,097 | 3,546,097 | 3,546,097 | 4,518,216 


500,000 500,000 500,000 500,000 516,422 
1,169,124 | 1,169,551 | 1,169,704 | 1,169,744 | 1,128,416 
3,974,443 | 3,944,639 | 4,063,053 | 4,024,405 | 4,130,608 
2,309,314 | 2,402,419 | 2,323,315 | 2,509,023 | 1,112,272 

454,521 454,477 454,841 454,988 | 1,392,146 


ASSETS, 
and silver holdings ... 


notes in circulation.. 
tab iilities 


BANK F GREECE.—In drachme (000’s omitted). 


July 31, 
1929. 
604,752 
5,090,426 
1,457 
46,425 
95,394 
3,596,758 


400,000 
5,304,162 

{ current ac- 
1,593,444 
2,194,346 


July 23, 
1929. 
602,736 
5,139,672 
1,468 
43,904 
92,028 
3,596,758 


400,000 
5,432,975 


1,498,766 
2,180,944 


July 15, 
1929, 
600,086 
§,212,391 
1,464 
43,566 
88,522 
3,656,305 


400,000 
5,454,091 


1,503,798 
2,276,497 


July 7, 
1929, 
595,701 

5,352,988 
1,444 
39,166 
89,373 
3,656,305 


400,000 
5,493,499 


1,670,513 
2,198,826 


June 30, 
1929. 
594,439 
5,438,830 
668 
41,953 
99,009 
3,656,305 


400,000 
5,493,683 


1,776,068 


we liabilities 2,197,386 


BANK OF FINLAND.—In F. Marks (000’s omitted). 


July 31, 
ASSETS, 1929. 
BD énecccocesconeenensosesanndidd eee | 301,156 
ance abroad and foreign bill | 516,155 
bish and Foreign Govern- 
301,707 


ent Securities ......cececce oo 
1,525,617 


July 23, 
1929. 
301,297 | 
502,314 | 


301,707 | 301,707 
1,503,828 1,467,367 


eee 11,439,149 |1,395,271 P 9423,847 
: ‘118,136 100,347 | 80,770 


July 15, 
1929. 
300,568 
533,552 


July 31, 
1928. 
309,598 
737,427 


337,806 
1,136,857 


1,542,717 
77,605 


Position, 


35,091 
90,379 


21,826 
105,151 


123,941 
21,225 


punts and loans , 

LIABILITIES, 

sincirculation , 
0818 at notice 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 


July 31, | July 23, 
1929. 1929, 
6,328 6,329 
19,725 | 19,691 
568 553 
13,282 | 13,567 
12,883*| 12,729 


33,089 | 34,210 


July 15,| July 7, 
1929. | 1929. 
6,327 | 6,315 
18,951 | 18,566 

692 667 
13,584 | 13,709 
12,601 | 12,217 


31,420 | 31,069 
16,060 | 14,474 | 16,227 | 16,295 
53-00% 1 53-44% | 53-05% | 52-53% 


ucludes Ekr, 9,370,751-98, guaranteed by the Government. 


10, 040 
27,455 
"664 
8,680 
16,381 


37,243 
23,472 


{ reserve to ¢ current liabilities... 61-75% 


BANE OF LATVIA.—In late (gold francs) (000’s omitted), 


Aug. 7, | July 31, jJuly 24, | July 17,) July 10, 
1929.’ |" 1929.’| 1929.'| 1929. || 1929. 

23,877 | 23,880 23,869 

4,852 | 4,946 4,949 

45,305 


45,320 
11,778 13,352 
89,414 


89,812 
59,396 58,007 
17,949 


18,837 
44,237 42,985 
15,581 


Aug. 8, 
1928. 
23,730 
4,467 
78,125 
9,139 
83,704 
42,787 
9,030 


41,656 


Tet eeeeerses 


te... et 0e er eccoes 


aie ae nee 


18,189 17,374 


|May 30,1914. 


Bank rate (changed from 
44% Feb. 7, 1929) 

Market rates of discount— 
60 days’ bankers’ drafts 
3 months’ do. 
4 months’ do. 
6 months’ do. 

Discount (Treasury Bills)}— 
2 months’ 


439,027 
77,749 


439,011 
91,479 


362,334 
5,359 
159,788 
1,822 
90,625 


152,900 
1.822 
90,625 


LONDON RATES. 


Aug. | Aug. 10, 


Aug. 8, 
1929. | 1929. 


1929. 


oy 


7) 
=. 


52 
5-2) 
58 
53-6 


58 
Sie-H 


_ 
St 


¢ 
3i 


160,163 
90,625 


Aug. 12, 
1929. 


June 30, | June 21, 
1929. 
62,461 

438,503 
93,347 


360,419 


1929. 

62,473 
459,549 

74,794 


357,548 
5,440 
164,104 
1,822 
90,625 


5,329 
1,822 


Aug. 13, 
1929. 


Aug. 14, 
1929. 


Aug. 15, 
1929. 


53 


52 

5% —t 
53 —? 
5§—6 


HA 

4 —44 
4} 

34 

3} 

33 


Additional to those offered by tender in the preceding week. 


Comparison with 


Short 
Loans. 
3 Months. 


1929. % % 
July 25} 44 2? 
Aug. 1 ; 5 


+ 
8 5 


5 
Sie 
58 

514 


Moscow......0. 
Warsaw ...... 
Helsingfors ... 
KOVDO ....00c00 
Beval .......00 


eoccccoceoos 


Buenos ‘Aires 

Rio de Janeiro 
Montevideo ... 
Valparaiso..... 
LAMB ...crceeee 
Calcutta ....... 
Bombay ....-— 
Madras... 


Houg Kong ... 


Shanghal .....- 
eben 


Manila eoevccces 


alt 


“i 


s 
q 


i 
ssssss 


i 


s 
& 


apeet s} 


5 


previous weeks :— 


Bank Rills, 


| 4 Months. 
% 


St 
53 
5¢ 
58 


% 

52 54 5 
& | 5% 5} 6 

5k 

5i ii 5% 
RATES OF EXCHANGE. 


Aug. 16, 
1928. 


4:85 te-§ 
4-854-} 
128-210-30 
20° 36-3 
12-104-8 


| Usance | Par. 


Cable 
Oable 
T. 


4-868 
4-864 
124°21 
20°43 
12-107 
35-00 
92-46 
25:22 
18-159 
18-159 
18-159 
25-22¢ 
4°50 
34-584 
24-02(a) 
25-224 
27-82 
813-6 
25-224 
375 


92-78-82 
25-21-+ 
18-18}—3? 
18-13}-} 

18-18k-19 
29-11-13 

107-4 
34-41-4 
1634:-# 
276-4 
27: 84-7 
196-9 
671-6 
3743-5} 
940-5 


HERRERA: 


WHA 


HASSHHASAS SRR SHS 


Boe 


eRgH 


& 
BRA 
BBARES 


RH 


5h 
s 


34-89}-90}) 34-89-- 893 | 34-86 


Trade Bilis. 


6 Months. | 3 Montha. | 4 Months, | 6 Months, 


% % 
ere. f-18 
6 s | 64 


63 
6 6} 
5t 6 5 


1929. 1929. 


4 ae "85 | 484-848 
4: 864-868! 4-874--88 
123-95-98| 123-92--94 
20° 36-"36|20- 35$-- 352 
12°10$-"11 12-104~-104 
-+ 87h 

92-76-78 | 92-73-76 
25:21g=-22 | 25-20}--21 
18-20$-+203|18-204--207 
18-09}- 18-10-10} 
214] 18-214 --214 
33-15-17 | 33-05--07 
108 ¥-108j4 |108 J 108 


34: ma mA. —— 

163#- " 
ist as 

27-78--81 


276-276 
27-77-82 
817-819 816-818 
668-673 665-670 
375-3758 | 375-3753 
1012-1016 | 1013-1016 
$9°42$-9°444/19-42}-- 443 
434-43 % | 434-43% 
193]- 1934 iret 
484-494 484-495 | 

18+154--223] 18-15-- 
35: a 36 = an 
47-47 99 
-1/5 


1/58) WV a 
V. ty #-20 Vald-2/0 
-2/48 ere 
2/344 |2/3H—2/3 
1 a, itt 


he 
10-00-10-20110- 00-10-20 


| Aug. 8, | Aug. 15, 


ate iW 
-1/ 





———EE 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 
ASSETS EXCEED - £15,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh : 35, St. Andrew Square. 
Londons 5, Walbrook, E.C.4, and 4, St. James’s Street, S.W.1 








OVERSEAS BANK RATES. 





Changea. % Changed. % 

Amsterdam ...... Mar. 23, 1929 53 COED ecniniiisbvaneives Mar. 26, 1928 
Athens .......... Dec. 2, 1928 9 a Jan. 19, 1928 3 
Belgrade ........- July 2€, 1921 6 Prague ..cccccccoee Mar. 8, 1927 5 
Berlin......0+++. .-. April 25, 1929 7% | Pretoria ........+0 Jan. 9, 1928 5) 
—_ esescesee July 3], ened J ee Jan. 2, 1928 et 
Bucharest......... May 14, 1929 9 { 
Budapest ...... .. April 28, 1929 8 BRIGR cccesconsessces April 1, 1928 "+ 
Caicutta.......... June 6, 1929 5 ROME ....ccececreee Mar. 13, 1929 
Copenhagen...... June 23, 1927 5 eee July 2, 2929 10 
Danzig ......00. e. June 20, 1927 6 Stockhoim ........ Aug. 24, 1928 4% 
He‘singfors ...... Nov. 15, 1928 7 Swiss Bank 
Kownd......sessese Feb. 8, 1926 7 Places ......0.06 Oct. 22, 1925 3} 
Lisbon..........00. July 28, 1926 8 | See Oct. 18, 1927 5-48 
New York Fede- Vienna .........00. Apr. 23, 1929 7} 

ral Reserve.... Aug. 8, 1929 6 Warsaw............ Apr. 19, 1929 9 


Madrid ............ Dec. 19, 1928 54 Trish .....csccccese: Feb. 7, 1929 6 


Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. 


+ €% applied to banks, &c., charging not more than 11% p.a. for thelr louns, 
+ 7% applied to banke, &c., charging more than 11% p.a. for their louns, 


CURRENT RATES IN NEW YORK. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Ang. 15, July 18, July 25, Aug.1, Aug. 8, Aug. 15, 
1928. 1929. 1929. 1929. 1929. 1929. 
y / oO o. « , 























o ° 0 Ye So 
Call money ..........cceceseseeeses ecoces 7 12 7 10 10 7 
Time money (90 days’ mixed coll.) 64 7k 8 8 8} 8 
Bank acceptances :— a Selling Rates. ay 
Members—eligible, 90 daya.... 43 5t 5} 5+ 52 5} 
Non-mem.—eligible, 90 days .. 4% 5¢ ot 6+ 5t 5t 
Ineligible, 90 days.............0« oo 5h 53 5 53 5} 53 
Commercial accept. 90 days... 5} 6 6 6 6 6 
| | 
Rates of Exchange, Par jAug. 15,| Aug. 1,/ Aug. 8, | Aug. 15, 
New York on— Level. | 1928.'|] 1929."] 1929. 1929. 
London— j 
60 dayS.........0.. (\; 481 4-792 4-793 4-79} 
SES ipesccsnnness Dollars for £1 4- — 485%) 4°85] 4-854! 4-857 
Cheques ......... 4-844) 4-8433) 4-844 4-84 
ER cheques Cents for 1 franc 3-918 390%} 3-913 3-914) 3-91 
Brussels.......... ,, |Cents for 1 Belga | 13-90 13-91 13-91 | 13-90 13-90 
Switzerland » jCents for 1 franc | 19-30 19-24} 19-233] 19-23 19-23 
BEE eccconsseses », |Cents for 1 lire 5-263 5-223 5-223 5-223 5-228 
i iidinapaionih », |Cents for 1 mark | 23-31 | 23-80% | 23-815 | 23-80} | 23-80} 
Vienna ......... » |Cts.forAustrn.shig} 14-07 14-10 14-07 14-10 14-09 


Madrid............ 4, {Cents for 1 peseta | 19-30 16-66 14-62 14-615 | 14-675 
Amsterdam ... ,, {Cents for 1 guilder} 40-195 | 40-07 40-075 | 40-03 40-04 


Copenhagen ... ,, 26-68 26-645 | 26-625 | 26-60 
 cecbenineieie » »|Cents for 1 kroner} 26-80 26-67% | 26-65 26-635 | 26-61 
Stockholm ..... a 26-754 | 26-79 26-785 | 26-775 
Athens .......... » |Centsforldrachma] 1-297 | 1-294] 1-29} | 1-29} | 1-29} 
Montreal ...... » jCan. Cents for $1 100 7s prem.| } dis. + dis. $ dis. 
Yokohama ..... » |Cents for 1 yen 49-85 | 44-87 46-40 46-85 46-60 
Hong Kong..... » |CentsforH.Kong$ bie 49-90 48-10 48-00 48-00 
Shanghai ...... » |Cts. for 1Shng. tael one 65+ 58-00 57-60 57-60 
Calcutta......... » {Cents for 1 rupee | 36-50 | 36-22 | 35-93 | 35-95 | 35-90 
Buenos Aires Gold Pesos for$100'103-65 10-430 |104-80 /|104-80 |104-80 


Rio de Janeiro ;, |Cents for ] milreis| 32-42 | 11-93 | 11-85 | 11-85 | 11-85 
Valparaiso ..... ,. (Cents for 1 peso | 12-125! 11-98 | 12-07 | 12-07 | 12-07 
ph eR AR UR 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 











Country. — : | Par Value. Usance. | Rate. 
_ ON yew Sucres to £ ......... 24-3325 Sight London 24-54 
Venezuela...........ses0008 Bolivares to £...... 25-25 is | 25-22 
Colombia (Bogota)...... Pesos to £1......... 5 os 5-04 
NiCArA™UR ..cc.ccccscscce Cordobas to &...... 4-8665 ais 4-92 
TREE cncoccncosssspenit Colones to £ ...... 9-73 » 9-91 
BROT GID 220000cccrcnesceneses pence to Boliviano 18-0 90 days 18 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates : 
Union of South Africa, 





Union of South Africa. 
From February 18, 
1929. 





From February 6, 
1928. 








London on South Africa. South Africa on Londcr. 
Buying. | Selling. | Buying. | Selling. 
oLs (004 000 bes coe ces eee can coe dia. ss 
=a ea als 
120 days | BS % > 26% Foe 










[August 17, 1999 


OVERSEAS DOMINIONS RATES, 
COMMONWEALTH OF AUSTRALIA AND Dounstoy 
New ZEraLanp, 







































































London on Australia and Australia and Seoy > 
| New Zealand. on Lending, utd 
Buying. Selling. ive To 
i... ee 
Aus- New Aus- New Aus- Row i 
tralia. | Zealand.| tralia. | Zealand.| tralia. 1m. tri, yo" 
Gaol ie mrs et 99) 1). ~~ | 10H 
Demand {| 97} 98 98 99} | 100 gy | RR 
3C days 97 te 97 one = 99 99! 100, shy 
60 daya 963 97} one jin 9843 933 | 1001 Lh 
sodas! soa! ses! = | = 1 sal Sa Ms 
GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the R 
was held on July 31, 1929 :— a ve 
£ es 
In England : 7 Id 
Cash at the Bank of England ........... . 1,633 u 
GBaEE  cvcssnccssncviencessiscetoosssncccsseccoccces 2,152,334 ” 
British Treasury Bills :—Value as on ti 
Seley Gh, BAD ccccssisssscviccesscscsesceses 6,045,975 . 
Other British and Dominion Government 
Securities :—Value as on July 3l, - 
BUD Sasnceenccveccencnsccccsesesesesescezseese 31,802,058 
40,000,009 
40,000.00 


India Office, 


Sipney Terver, 
August 12, 1929, 


Accountant-General, 


BULLION, 
The following statistics of imports and exports of gold fe 
week ended August 15, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 





Exported from Great Britaln and 


Imported {nto Great Britain and | 
Northern [reland, 


Northern Ireland. 





From— £ | To— $ 
SRIRIGD cccncicssncanmnbness eons Poland (includ. Danzig) .. 3, 
British South Africa...... 

Other Countries .........006 


SED a cisndéninaivenvanssascsone 
Switzerland 
SINN, <cthitiohngheardsesssiessesisns 
MOPOCCO.ccccoscoscccccsscccsessons 2 
IR sins cucdavepteasiinienne ; 
| Bombay Via other ports... 
| Straits Settlements......... ; 
SRE ca kicticnscknaieens’ ; 
Other Countries ......-..000 
— declared value of 
| 


OTOD cccncccessvccccocesce 869,044 || Total declared value of exports 


GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follow 


1929, ARRIVALS. £ 1929.  Wiraprawars. 
Aug. 9 Foreign coin bought 7 | Aug. 9 Sovs. for export x). 
», 10 Bars bought........... 8,393 pp BO asocaccesees seresenscees _— 
ae Sererterss eee Nil » 12 Bars c0ld.......-.0 1) 
» 13 Bars bought........... 311,100 x 13 Sovs. for export... 24 
bb ME pocpapeehsaatppenascedeseas Nil y» 14 Bars sold... 4% 
eB BORE Bikes ccnccccsces ° 20 Sovs. for export... 
Foreign gold coin.... 5 ve 15 Bar gOldeeeccce 
BORE pesssibcameseesmns 319,525 Mobal ccrcsesseccsssess SY 31,349 


Net withdrawals, £761,794. 


Messrs. Samuel Montagu and Co. write as follows on August 4 
1929 :— 


GOLD. + ka 
The Bank of England gold reserve against notes ano"... 
£140,180,545 on the 7th instant (as compared with sitle® 
on the previous Wednesday), and represents & eee Sail 
£13,725,770 since April 29, 1925—when an effective gold stant 
was resumed. < offer if 
About £866,000 of bar gold from South Africa We On ad. pe 
the open market yesterday and was disposed of at oo. aT haa 
fine ounce. £500,000 was taken for a destination 1" 


lan¢e, 
e Daler 


and the Bank of England secured £311,000. UF U 


12 a} 
nd £10," 


dl mt 


£42,000 was taken for the home and continental trade & 
for India. mee 

No gold was taken for the U.S.A. yesterday, althoug! but witl: 
was favourable to the export of gold to that quarter, | Bank of 
drawals amounting to £1,025,000 were made from . 
england to-day for shipment by the fast steamers ay gold of 
York to-day and to-morrow.* There was a net eimux © 
£759,967 during the week. 


hang? 
e exchatee 


y for Ne* 


SILVER. os og GUrng 
The market has been quietly steady, eee ved. A sul 
the week having kept within the limit of Bazaars, mostly * 
inquiry has been maintained from the Indian d to work both 
cover bear commitments, but China has been — ices slightly 
ways, although orders were generally limited oe been rathet 
outside those ruling. American operators 54 rt the marke 
inactive, and, although inclined on occasion to Supp? 
have been sellers on balance. 











“August 17, 1929. | 


ing were the United Kingdom imports and exports 
phe foe anered from mid-day on the 3rd instant to mid-day 
sl 


12th instant :-— 





the 








>ORTS. £ Exports. £ 
: - aan 14,504 | British India ....... wees 135,000 
Se eas 61,663 | Other countries ......... 5,583 
ES 10,780 
Ps Tndi8 sscccersesee 68,464 
Seta 14,989 
: her COUNTTICS «eeeeeees 4,517 
£174,917 £140,583 


Ixpran CurrENCY RETURNS (in lacs of rupees.) 


Aug. 7. July 31. July 22. 

tos in CirculatiON.....+ererees reeeee aie 18,595 18,572 18,770 
' vor coin and bullion in India ...... 10,868 10,845 10,642 

iver coin and bullion out of India.. es eda wed 

11 eoin and bullion in India ........ 3,221 3,221 3,222 

Jd coin and bullion out of India.... wae vs a 

swurities (Indian Government) ...... 4,319 4,319 4,320 

syrities (British Government)....... 187 187 586 


‘The stocks in Shanghai on the 10th instant consisted of about 
b 400,000 ounces in sycee, 125,000,000 dollars and 9,180 silver 
ws, as compared with 81,900,000 ounces in sycee, 123,000,000 
Na 4 10,340 silver bars on the 3rd instant. 


llars an 
; GOLD AND SILVER PRICES. 
| Gold Silver— Silver. 
Per Per Ounce. Date. 
| Ounce. | Cash Forward. Cash. 
' 1929. | 8. d. d. d. d. 
! Mg. Quveeee 84 114 244 24% Aug. 17,1923} 304 
84 11 24} 243 » 15,1924} 33} 
» Que | 84 114 24i5 | 24% | » 14,1925) 32% 
So anand’ | 84 112% 24 33 24 ve oo 13,1986 283 
Mica 84 114 244 243 » 12,1927) 25% 
, ” FO csyaws 84 114 24} 24% ” 16, 1928 27 +s 
NOTICES. 
Barclavs Bank, Limited, announce the opening of a new sub- 
ranch at 49, Exeter Road, Exmouth, under the management 


{Mr P. H. Wills, who is also manager of 32, Rolle Street, 
smouth branch. 


The Westminster Bank announce the opening of the follow- 
i ing new branches:—6, Park Parade, Locksbottom, Farn- 
borough, Kent; 293, Whitegate Drive, Marton, Blackpool; 1, 
‘turch Road, Lower Bebington, Cheshire; 7, Highfields 
arade, Banstead Road, Carshalton, Surrey. 


Cempanp Meiws. 





REPORTS AND NOTICES. 








We are informed that Mr H. Jephcott, M.Se., F.1.C., has been 
pointed a director of Joseph Nathan and Co., Limited, to fill 


“* Vacancy on the Board occasioned by the death of Mr R. C. C. 
Otter, 






j f : 2 . * 

“lr Edward Hickman has resigned the cheirmanship of Tarmac 
‘uted, owing to ill-health, but retains his seat on the Board. 
vie directors have unanimously elected Mr Charles Edward 
uickInan as chairman. 

‘ - f y 
5 Mr J. E, Osborne, inspector and manager of the Foreign 
, Ttment of the National Bank of Australasia, Limited, Head 
- i. Melbourne, is assisting the management at the Bank’s 
ondon office, 
Th fats 

‘he National Bank of Australia announces that a branch has 


en onen ‘ : 
opened at Lake Grace, Western Australia. 

















B MISCELLANEOUS. 

‘RADFORD DYERS? ASSOCIATION.—An interim dividend of 

oe share (48 per cent.) on the ordinary shares is announced. 

dend . Will be posted on August 31st. The corresponding divi- 
year ago was ls, per share (5 per cent.). 


HE BRITISH CENTRAL AFRICA COMPANY, LIMITED.—In con- 
eSigned - Pressure of other work, Mr. Colin F. Campbell has 
Limited the Chairmanship of the British Central Africa Co., 
Montac:, and his seat on the Board. The Rt. Hon. Sir C. A. 
n Barlow, Bart., K.B.E., has been appointed Chairman 

Ptain the Hon. H. E. Fitzalan-Howard, 0.B.E., has been 
to the vacant seat on the Board. 


7 
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HUDSON’S BAY COMPANY’S LAND SALES. 
Quarter ended July 31. 


Farm Lands. 1929. 1928. 
Acres ....... iaiiadnaniicnoadnn ‘a 81,708 85,526 
 hivedbiiiitiichuniabets ‘ £170,800 £200,800 

Town Lots. 

Sold for......... alemamaginiinai £8,980 £1,640 
Total Receipts (Gross) ..........+. £83,600 £101,600 
Farm Lands. Six Months ended July 31. 

Be ictitietitieniiien I echitaemaie 134,127 168,908 

iti ie £291,500 £416,300 

Town Lots. 

iii aa ‘ £11,580 £3,600 
Total Receipts (Gross) ........... ‘ £227,300 £284,300 


WILLIAM BEARDMORE AND CO., LTD.—An extraordinary 
general meeting of William Beardmore & Co., Ltd., was held at 
Winchester House, Old Broad Street, London, on August 13th, to 
confirm the resolutions passed on July 29, 1929, approving the 
reorganisation of the loan and share capital. An amendment had 
been made in order to provide for an increase in the rate of interest 
on the Second Preference Shares to be issued to the noteholders. 
The resolutions were carried unanimously. 





DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 




















where marked °% or Stated oe 
in Cash. Years 
rc * Interim div. + Final div. 
Name of Company. 
Interim | Date of Method Pre- 
or Pay- f igus vious 
Final. ment. Payment. * | Year 
RAILWAYS. | 
Canadian Pacific..........cccceceeees 24%") Oct. 1} Quarterly eae 
Darjeeling Himalayan ............ 6% 1) 4 aa 12 
TEA AND RUBBER, Bs 
Kramat PU oases yo 23%*| Sep. 6) Less tax 
Kuala Kampar Tin..............000- 4d. p.S.| Aug. 31 — 
IN TN Kacavncasicceccotccceses 10%*| Sep. 7 Less tax 
Southern Malayan............e.s000+ 7$%*| Sep. 5] Less tax 
Southern Perak ...........ccsceseees 59,*| Sep. 6 | Less tax 
OTHER COMPANIES. | 
Aberdeen University Press........ ‘iia | eee ‘sib 12 12 
Aplin and Barrett ............s0000. | 1/6 Be. Sep. 3 —_ a <a on 
BS GS iitn s cetnecestcceesrsceesse 0 cod x free 
Barnet District Gas ............... 34%*| Sep. 2) Less tax 
Boddington’s Breweries............ 5%* ae Less tax 
BORGROTS DIFCEG occiccccsccccccccceses | 10d.p.s.*} Aug. 31 | Less tax 
Broadstone Mills ........e.csceeees | 25% =... i 
Cannock and Co..........cccescessees 4%* 
Chenptts CW. TE.) ....ccsccsessenseees hac a 7 7 
COU CORED | dn ccaccncndccencesese 33%°* wa Quarterly 
Colonial Securities Trust (Def.) 2%*| Aug. 15] Less tax 
Daily Mirror Newspapers.......... 73%*| Sep. 4} Quarterly 
Dockrell (Thomas) Sons and Co. 2%* ae Less tax nai Sis 
BNE FRc cn cscncscccscnsccceses jae 10 8 
Dunlop (Edwards) and Co......... ote eas 10 
Sagiowns Ge FT OT akineniieies : gos Som. : i -_ na 5 
DAT BE cntdiicksanenawcecnenacca %*} Sep. si 
Eastman Kodak...............00ee00 $2 p.s.| Oct. 1 oye 
Edinburgh Securities................ 2%* eee Less tax 
Evans (D. H.) & Co.......c. cee eee 10%°* eco oii ica aia 
Friary Holroyd Brewerfles......... 9%t wa tes 15 12 
Fulton (William) & Sons ......... 24% *| wee Less tax as ag 
Glasgow American Trust ......... xis Sep. 2] Less tax 9 8h 
Grand Union Canal ................ 12/6%* ist Less tax ona ae 
Grays and Tilbury Gas, “A”... 5%*| Sep. 2] Less tax ose oe 
- Oe cxccvesaneqecosenceccees 38% a - Less tax oe eee 
NEN Nias naseddikadevsdcnecidvoase 7o*| Se eee eee eee 
Holden (Isaac) & Sons ............ : , Tax free 10 10 
Kelsall and Kemp ........s..ee0ee0s 24%*| Sep. 2] Less tax ass ea 
Lawrence (Frederick) .............. sas eee Less tax 20 aaa 
Leatherhead Gas and Lighting... 2$%*| Sep. 2) Less tax én we 
Littlehampton “‘ B” .............-. 34%*| Sep. 2] Less tax st . 
London «& Edinburgh Shipping oti eee eee 13/-p.s, ‘ 
Mooney (J. G.) and Co............. Th%*) wee Less tax aes 
Oakey (John) and Sons............ 24%*| Sep. 2] Less tax ai nity 
Owen and Robinson ............66+ ooo | eee Tax free 6 6 
Oxford Gaslight and Coke......... 5%*| Sep. 2) Less tax aaa 
Planters’ Stores & Agency ....... 15%*] wwe ew : “s 
ee i Be cicesvcscestsceses ves Less 
FO WN Lisixerscesvassasncsescs nies tee Less tax 3} 34 
R.M.C. Textiles (1928) ............ 4%*| Sep. 10 ais ed lea 
Scottish Northern Invest. Trust 4 gon pom Less tax i 
Sheffleld Gas .........csccccessscseee Yo 406 ee eee 
Southampton Gas, Light and Coke 2}%*) Aug. 17} Less tax “is 
South of England Darke pa - 6%t ove Less tax 10a 10 
5 y 5 ater, 
SN ce eeesoaes <3it| Aus. 25] Lemtax |... |. 
Ditto, ‘* Original ’’.............066 %*| Aug. Less tax oie me 
Sunday Pictorial Newspapers ... 6}%*| Sep. 4] Less tax ae wed 
Swindon United Gas.............++ 24%*| Sep. 2] Less tax ox ove 
anne a Ly ssa bento a S704 ots Tax free oe one 
‘aylor, Walker & Co...........0066. ~ p.s. 5 ae ia i 
Third Scottish American Trust... 113 “ot ia te Less tax 23 22 
Vine Products.........cccscceceeseeee % 1 ee das iad 
Walkers Parker ...........scsseseees 24% * Sep. 30 oe és ea 
Wallis (Thomas)............c0.ss+s00 3%*| Sep. 2| Less tax see ese 
Westminster Electric Supply ... | 8d. p.s.*} Sep. 2 re ar “on 
Winter Garden Theatre............ 4%t ese ene 8t $ 


sccwseinssiiinstinsteieseietaineietiaetaeettaasnantacfaarseansasietanieianammmetapaccaaneaeaaitt 
a 6% for period of 4 months on ‘** New Ord.” 
t Period May 18, 1928 to July 7. 1929. 



























































RIO a 


sy 


Se ee i a ee i 


ricoh rls 


eerie Mi oy 


nN om He 





334 THE ECCNOMIST. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net cae 
Profit Appropriation. oe all 


Amount {_—£-_--_ | resp 





Balance After . ws | Period “ay 
Company. Period. from | Payment ar onan Carried to ! Yon 
Ending. Last of Distri- || Prefce. Ordinary. Reserve, | Balance } ee 
Account. oe tian: ee Deprecia- Forward.|) Yo ‘ 
ure i } Sh | Diyj. 
neon Amount Amount. | Rate. tion, ete. } Profit dad 
ii 
| | l 
Breweries. £ £ £ } £ £ of oa TS. 
Friary Holroyd and Healy’s | June 30 5,053} 122,989 eee 20,936 63,477; 15 25,000} 16,629) gear 3 
Gas. 629) 86.825 
Maidstone Gas.............0+0 June 30 13,384 10,419 23,803/}  ... 11,270 84 | 12533) 12 
TAD ciccichostccineliancs June 30*| 2,529] ~—«1,851] 4.380... 1,560, 64 | =. 
Rossendale Union ............ June 30* 7,307 5,014 12,321}... 4595; ... 369} 7,357 
1 j 
Shops and Stores. i 
Laurence (Frederick) ........ June 30 _ 18,975} 18,975) 7,332 6,782 20 oan 4,861 
Textiles. 1 
Holden (Isaac) ........ ieineneh June 30 5,505 42,785 48,290 8,700 21,750} 10+ 10,000 7,840, 40.943 
Tootal Broadhurst Lee ...... June 30 74,968} 134,937; 209,905|) 16,000 67,607; 10 85,000} 41,298) lol49 3 
Trusts. 1 
Third Scottish American ... | July 1 42,634 51,107 93,741} 7,680; 29,440) 23 rT 46,621; 48.964 » 
Other Companies. | 1 
Aberdeen University Press.. | June 29 18) 2,201 2,219)| 945 972 12 ve 302 1: 
Chaplin (W. H.) ....:....0000. Mar. 31 6,582| 28,296] 34,878|| 5,000} 17,500; 7 5,000] _7,378|| 28.461 
Merchants’ Warehousing ... | June 30 15,429 10,124 25,553)| ... 4,628 11 4,600} 16,325) 9704 1 
Morris and Jones ............ June 30 10,131] 34,755} 44,886); 21,000] 14,400 6 jab 9,486), 43.2031 
Owen and Robinson ......... May $l 9,538 5,747 15,285)| 2,100 2,100 6t 1,000} 10,085) 6,288 e+ 
Power (John) & Son ......... | June 30 | 24,587 an 57,311] 27,200]... a 5,000} 25,111) 30,159) xy 


———_SSSSeeSFFEeee 
{ In addition, £7,204 profit earned prior to incorporation, £4,650 of which was 


* Half year. 
preliminary expenses. 


+ Tax free. 





MINING OUTPUT STATISTICS FOR JULY 1929. 





Tons Crushed. Gold Recovered. 


Value. | Profits. 








Cy- y- 
Mill. anide Mill. | anide | Total. 
Works. Works. 
+ “S299 , *, eg | RRR 
GOLD. Tons. Tons. Ozs. Ozs. |*°Ozs. £ 
ee. 9,189 ine 10,356 . + {[10,356} 43,992 
Blackwater .......... 3,100 oss aces oe neon 4,905 
Chosen Syndicate— 
i 8,700 jie sia os ie 12,990 oie 
(Mine clean-up) ae is na ee $6,656 
1,493 ke a oa a 4,903 oi 
Globe & Phoenix ... 6,031 ioe 4,906 aa 4,906 9,034 ae 
BIEN. csvssndennede ie aie ions pase ... /$115665) $15,989 
Lake View and Star | 8,010 eas a iis i 15,722; 2,123 
Lena (2nd half) ..... i> sis kon aN 4,883) 20,508 aon 
RENEE sosccsnsccanoun 514 ose 439 ine 439 1,846] 
Marmajito............. 700 cae hi oe ‘ss 4,317 
RIED éinsniscencccce 1,200 as 681 bes 681} 2,867 283* 
Oriental Consoli- 
dated (June)....... oe si bind pe ... | $80,051) $19,301 
Santa Gertrudis ... | 52,139 * sin ae ws |$120238) it 
_ ere 45,600 eet 60 








* Loss. 
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| Tons. Other Notes in Return. 
icant cal aca I a Te ee cs 
TIN. 
Amari (Nigeria) .................. 9} 
AMOR TGIOR.....<isccicsvcceseccesc 203 
MUON icon bake des cnbextdcauakhiciiecs. 9 
NN i ee 85:6 | Black tin. 
NI Soo cise cie 124} Tin barilla. - 
eS ae aa 
WUE AhdadndiadcsccoSece< 19 
Kagera (Uganda) 28 
Kaduna Prospectors............. 21} 
Kaduna Syndicate............... 31% nes 
EINE cs ncesscdccecescons 1024 Dredges Nos, 2, 3 and 4. 
Naraguta Korot.................. 20 e 
Naraguta Durumi ............... 12 
Naraguta Karama................ 21 
Naraguta (Nigeria)............... 45 ! 
IND sapesssoccoetis Bekcesosscck 53 e ] 
a eee, eee: 23 Tin concentrates; 16} tons wourn, 
South Bukeru..................005 9} oe 
Wheal Reeth .................008. 133 | Black tin. 
ae 17 
COPPER 
RN ckcknkvucnesoboksbiakaskeiduans 162 Refined copper. 
PNR is checsanassiihiaduass 215 Blister copper. 
Union Miniere du Haut Ka- 
GOMES cu isicencpacadeccavicescovs 11,800 c 
MISCELLANEOUS, 4a) met? 
I citer ate. 1,025 | Metric tons, copper matte, oo Ts 
tons lead concentrates, S++ Ms 
tons zine concentrates. 
Rhodesian and Gen. Asbestos | 3,461 *e* nd 886 tons Lae 
NI chiciienidctovsiniceibdesacas 3,883 | Ore treated: produced, § : 
concentrates, S95 tu 
| centrates. 
ee 
WW 1929, 


BROKEN HL, Sovrn, Lourep.—For the six weeks ended August, 





42,990 tons of crude ore were treated and produced, 9,109 tons of iva 


trates assaying 66 per cent. lead and 22 ozs. silver per ton; also er 
concentrates assaying 49 per cent. zinc. 


BURMA CORPORATION, LIMITED (incorporated in India).— During 
July, 39,573 tons of ore were mined, including 3,550 tons of high-grace 0" 
tons of ore were milled in the treatment plant, producing 9,620 tons © 
centrates; 11,778 tons of lead-bearing material, including 2,006 0 ie 
ore, were smelted in the blast furnaces, producing 6,325 tons eel lead & 
treatment in the refinery. Refinery products were 6,500 tons rein © 
580,923 ounces refined silver. Of silver production, 15,334 ounces Vi 
from the treatment of copper matte. dine plant produced 5,000 tom pe 
centrates, assaying 7°98 ozs. silver, 4:06 per cent. lead and 5 roduc 
xinc. In addition to the above, 830 tons of copper matte wer = copper 0%: 
the treatment of accumulated smelter by-products and 4,423 J in the tonnaé? 
100 tons of refined antimonial lead were also produced. Included in Ut 
of refined lead is 84 tons recovered from the smelting of copper OFe- 1 was 38 


NoRTH BROKEN HILL, Liurtep.—For the month of July the = vent, ead 
follows: 41,926 tons of crude ore were treated, assaying 14 om Jead concel: 
8-2 ozs. silver per ton, and 10-8 per cent. zine, producing 9,040 nd “S-2 per ett 
trates, assaying 61-6 per cent. lead, 32-9 ozs. silver per ton a 2-9 per cell. 
zinc; also 6,920 tons zine concentrates, assaying 49°5 per cent. oe ted, assay 
lead and 3-5 ozs. silver per ton. 6,360 tons dump slimes yt zine, producing 
14:1 per cent. lead, 10-2 ozs. silver per ton, and 14-7 per cent. © 
1,330 tons lead concentrates, assaying 55-7 per cent. lead, ing 46°2 per 
and 11-9 per cent. zinc; also 1,560 tons zinc concentrates, assay 
zine, 5-6 per cent. lead and 5-3 ozs. silver per ton. July 27, 1028 

SULPHIDE CORPORATION, LIMITED.—During the four weeks ended roducing 1,39 
10,780 tons of Central Mine ore were milled at the Central = plant), whicd 
tons of leady concentrates (including 42 tons from the oe tons of zine con 
assayed 51 ozs. silver and 68 per cent. lead, together with 2, t. zine per t02- 
centrates, assaying 5 ozs. silver, 4 per cent. lead and 51 per cent. 


the month 
= 000 
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WEEKLY TRAFFIC RETURNS. : 
anWAYS OF GREAT BRITAIN AND IRELAND. Commercial Reports. 


Week ended Aug. 11, > Weeks, 


Week ended (000's omitted.) (000’s omitted.) 


ferent Mark Lane, Thursday evening. 

_ Ideal climatic conditions have favoured harvesting operations 
€ £1 ¢ £ £ in the United Kingdom, and considerable headway was made 
sap Wester. 7,805 ys Soe 11,072 er during the past week. So far, yields appear to be somewhat 
Do for ae 11;611/13139] 8.473] 21,612 variable, and the first official forecast of wheat points to a reduction 
1908 12,074] 13146] 7,555] 20,701; 32,775 | of 681,000 quarters on last year; but these figures are, of course, 
ind Mid. Scot. 564 1 1 18225| 8.0921 a6°315| 44.787 subject to revision and, when full threshing returns become avail- 
Do. for 1928 «| 6 ,463| '993| 3.456] 13,785 | @ble, will probably give a better result. The few samples shown 

5}| 10,573) 2,527 867} 3,394] 13,967 | on the market were of good quality and condition, but trading in 

£59 [32-3]... | + | 3° . a ae ‘§ | old wheat was quite negligible and prices nominally unaltered. 
ee, Len pd | ee Bo ee .4 | There was not much change on balance in the general position of 
Do. for 1928 w= | see | vee | coe | vee | ove sol Bah. A eee teen imported varieties, and only a limited business transpired, European 

on bob. Ge om EE Re Rie Boca ae "5 | consumers being content to fill pressing requirements only, pending 
aoe he ee : : a : s further developments in the international situation. The attention 
Do. for 1928. | s- | 4:4) oe | ove | O° . , . ‘0 | of the trade is mainly centred on North American supplies, and 

eat Northern b on) 35° "ay cee foes , ‘9 | heavy United States stocks in particular. It is reported that 

De, for 1928... ais 00-8 | citi via .4 | considerable difficulty in dealing with the congestion caused by 

pat Sr08., | ee 151-8! sce | oe 141: “4: :2!_... |... 11488-8'2495-0 | large deliveries of new winter wheat at terminal points, as no 
—Tncludes receipta from independent omnibuses acquired during current year. appreciable inroad has been made into existing old crop supplies. 
Official estimates put the spring crop at 205 million bushels against 


OVERSEAS RAILWAY RECEIPTS. 323 million last year, and the total of winter and spring 773 million, 
8 Gross Receipts Total Gross or 30 million bushels less than last season. Umited States offers 

for Week. Receipts. are increasing, but prices are not yet sufficiently attractive to 

: j wee ween encourage purchases. Reports from Canada are somewhat more 


ans. 9, 1929. | aiiles |} g 14318 « Su ; : THE CORN TRADE. 
escome |" Ue taasellge 
£1;£)& & 


1929. | +or—| 1929. +or— | favourable on beneficial rains, so that estimates of the probable 
yield vary considerably, but due allowance has already been made 
on this side for a reduction of about half the total of last season, 

ie ia. and buyers are little affected by pessimistic reports received from 
scam Bengal 55,71,160| — 5,63,020 | time to time. Both Argentina and Australia have benefited by 

Barsi Lt. Ry 20} 202 9,10,800+ 72,600 | rains over the droughty areas, which have considerably enhanced 

Beng ion isweeks 13] 2,988 rave : gae'ees crop prospects, especially in the Commonwealth, though additional 

a tar 6 7 19weeks Aug. 3 5 022 6 5,94,98,000 =17,70,000 mss ganas is wanted - ong en ne on eg Ayer or India — 

sdras & 9. Mahr. .|16wee y 198,41,145)— 7,65, good rains, and the European outlook is satisfactory, while 

! eae te = = 99'983|— 9° soar ais + Seater Russia is expected to harvest a larger crop than last year. In 

. Indian u.......(15weeks}  13| 2,351) 12,80,643|+ 69,299] 1,93,90,131/+ 3,37,290 | these circumstances the general outlook for future supplies appears 

to have taken a more favourable turn, and buyers are stoutly 

+ Including Lucknow-Bareilly State Railway. (8) Total receipts of all lines. resisting any further upward trend of values. Shipments were on 
ARGENTINE (a). a larger scale, and visible supplies increasing rapidly, so that no 

z ; z apprehension is felt regarding any difficulty in covering requirements 

tine NB. veeul6 weeks|Aug.10} 753} 15,400}+ — 500 this season. Feeding stuffs also experienced a quieter movement, 

BA. and Pactie ake é weeks 10 2,806 eee + 1085 11 and — of — sagged a heavy Plate shipments and a 

A. Cen oor = poor Continental demand. Competition is also felt from South 
heme oo oe ibn oe 9 Africa and the Danube, the latter now taking a very prominent 

Central Argentine .../6 weeks} 10] 3,319] 275,000) + 25,000 position in the European trade. Danubian crop reports are 

a ee —_ = — pogo a a 0 30,000 | excellent, and revised estimates now point to an exportable surplus 

wo : : of 13,000,000 quarters. Barley and oats inactive, and prices were 
CUBAN. generally the turn in buyers’ favour. Flour trade dull, and spot 
oer en eerie nnn prices reduced by Is. per sack. 

Trited of Havana | weeks! Ang.10! 1,374| $0,106! — asl 305,784. + oe and snaeney pouiee. No. 2, Northern Manitoba, 

ex-ship, 59s. 6d.; No. 3, ditto, 58s. 3d.; No. 4, Manitoba, 55s. 6d. ; 
: Se : ; : No. 5, 44s. 9d.;\ No. 6, 438.; No. 2, mixed Durum, 46s.; No. 2, 
- alan i hard, Winter, 49s. 6d.; Rosafe, 634 lbs., 49s. 3d.; Barusso, 634 Ibs., 

0 Uren (Bee Bae week eae Sea] | ROT Blag = eaest 11:283 | 408.; Australian, 636. 6d. han per 496 Ibs.; English, 12s. 2d.- 

OUng (North Ext.)|6 weeks 10} 185 2,466|— 574 17,652)— 2,393 | 12s. 4d.; new, 1ls.-l]ls. 2d. per 112 lbs. 

marie West, Ext 6 weeks} 20) 211} 2,895) + _ 820) __14,386)-+ _1468 | = Flour.—Quiet. London straight run, 41s. per sack delivered. 


CANADIAN. Of imported, Manitoba patents range from 42s.-44s8.; Minneapolis, 


Cn ee ¢ ; $ 43s.-45s.; Australian, 37s. 6d.-38s. 6d. ex-store, per 280 lbs. 
paaten National /31weeks|Aug. | 19.se/5.a18.15 - on 155,626,748] + 3,904,099 Maize.—Easier. Plate, landed, 39s. 3d., ex-ship to arrive, 
stata Pacitic -..15lweeks| 7] 14,941/3,945,000] ~ 173000! 124,158,000} + 4,348,000 | 375 9d. ; August-September, 37s. 6d.; September-October, 37s. 9d. ; 
BRAZILIAN (b). October-November, 38s. 3d. per 480 lbs. Yellow maize meal, 
ee ee. £11 per ton f.o.r. London. Yellow African, £8 17s. 6d. per ton, 
rc eee vals Hea ay galt baan | om hip 
ee . vO49) + 21, 199,990, , Barley.—Dull and weak. Californian, ex-ship, 41s.-45s.; new, 
oe Wee 
saweeks it 183) we ok + 1i°s10 Het iavoun 42s. 6d.-52s.; Chilian, ex-store, 40s.-50s.; Australian, 41s.-44s. 6d. ; 
Smyrna, 42s.-45s.; Polish, 37s.-38s. 6d. as to quality; ditto, ex-ship, 
“ Cali Se : ; z ; shea an bos ao ee _ oor a aoa 6d. ; 
and Yo. 4, Canadian Western, , 348. 6d.; No. 2, Federal American, 
Binie (e-monthis) Siwesks Jay 31 413 sor07e + 2.860 1ase.t9 + ren ex-ship, 29s.; Danubian, ex-ship to arrive, 30s.; Persian, 31s. per 
400 lbs. English malting, 10s. 2d.-10s. 4d.; feed, 9s. 9d.-10s. per 


OTHER OVERSEAS. 112 Ibs. 
i £ Oats.—Quiet of sale. Plate, landed, 25s., ex-ship, to arrive, 
mptian Delta ..../18weeks!Aug. a! gos] ‘g,azol4 * s9,460/+ 11,711 , » landed, 25s. ; 
Southn, of Spaini3lweekal 3 coal orael.t a ssa ~ 78,673 | 238. 6d.; mixed Canadian feed, ex-ship to arrive, 18s. 9d.; landed, 
! 840) 
27 _ 


Pet Railway ...131 weeks 483] $219,300,— 6, 1,280,1 90,600 | 19s. 9d.; Chilian white, landed, 28s.-29s.; ditto, Tawny, landed 
Raineiay Central ...] Swe 3} 274) = 4,190) — 22,370}— 2,020 | 24s, 3d., ex-ship, 23s.; German landed, 25s.-27s., ex-ship to arrive, 
a Seema’ 3,490: — 32, 283 | 935. 6d.-26s, 6d. per 320 Ibs.; English, 9s. 4d.-10s.; new, 8s. 8d.- 


(*) Converted at par. (b) Converted at the current rate of exchange. 9s. 4d. per 112 lbs, Scotch landed, 29s. per 336 Ibs. 


TRAMWAY WEEELY GROSS RECEIPTS. ee 
.| Receipts for Total COMPARATIVE AVERAGES OF GRAIN. 


Name, Period. Z Hi pine Seek enmseronennee The following table gives the estimated sales of home-grown 
a S| 1929. |+ or—| 1929. 4+or— | wheat during the harvest years 1928-29, 1927-28, 1926-27, 
1925-26 :— 


| 1928-1929. | 1927-1928. | 1926-1927. | 1925-1926. 


Estimated sales of home-grown 
1,472;— 107 hea‘ Owta. Cwts. 


wheat— le 
2 1 week to August 10 .....ccceee 39,062 64,499 44,781 
Ta Ms a 19, 48 weeks to August 10........0006 9,737,194 | 11,048,367 | 11,751,868 


Average price of English wheat per 
cwt. 


Poor eeereseeeseee rer seeesseseeeseee® 
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IRON AND STEEL. 


We extract the following from the week 
Iron and Steel Exchange :—The dull conditions mt iS the Londga 
with the iron and steel markets in the middle of the 4 Y 8a8ociaty: 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1925 to 1928 :— 








QUANTITIES SOLD. AVERAGE PRICE PER OWT. 


2 season prevail. In the pig-iron department, alth, heiaay 
é Weeks ended. |__| —_— | has dwindled as a result of the holiday conditions, “the” demagg 
Wheat. | Barley. | Oata. Wheat. | Barley. | Oats. fairly steady request for foundry and basic iron, The 18 stil y 
. | : is not more than sufficient to keep abreast of the denen 
td 1929 Owts. | Owts. | Owe | 6. a. | 5. a sa. | Supply running contracts, and apparently the producers ari” 
Aug. 3 | 40833 | 4743 | 10209 | 12 0 | 911 | 9 5 | able to maintain the recent advance in prices. A few pany 
es ( 39,062 2,900 7,415 | 12 0 9 10 97 Sones one — ee imported lately, but the aa 
Aug. 8, 1925... | 144,255 | 12,417 | 1818 | 10 | 1 2 | 103 | Ptnei to circumseribe this ele arae and the price de cl 
; Aug. 14, 1926..| 7,703 | 8498 | 30,197 | 14 1 | ll oO BE peter Pye ye vaca 086 of business. The demand ; af 
{ Aug. 13, 1927..| 44,781 2,416 | 12,682 | 12 6 ll 8 10 2 semi-finished steel also shows the effect of the seasonal ect 8. 
Aug. 11, 1928..| 64,499 3,599 5,416 10 9 10 7 1l 2 A number of British works have still fairly good orders a . 





books, but the volume of new business is restric 

small hand-to-mouth requirements. Buyers = “ae barat 
hold off the market for a time in view of the somewhat w _ 
tions reported on the Continent. The demand for fished sy 
continues irregular, and new buying is distinctly quiet The tel 
seas demand continues to be disappointing, but hopes are ente ove 
that the usual autumn demand will make itself feit cmon an 
usual, as it is understood that stocks abroad are lower then tha 
at this time of the year. ws Una 





AMERICAN WHEAT MARKEETS. 


; Fluctuations this week have been limited, owing to the mutually 
. compensatory character of the weather and crop reports. A bullish 
United States Bureau report was followed by a bearish one from 
Canada, and on the whole the balance of activity during the week 
was with sellers. Quotations :— 





Our Middlesbrough correspondent writes :—The usual wo 
market was resumed on Tuesday, but was very quiet, and whee 
annual holidays of the district coming on next week there ig , 
likely to be any improvement in business for some little tn 
Cleveland iron is now in better supply for next month's deliven 
and makers are able to undertake contracts for periods {ny 
September to December, but for earlier delivery only very guy 
quantities are available, and these from second hands. Prices ax 
unchanged, viz.: No. 1, 758.; No. 3, 72s. 6d.; No. 4 foundry 
71s. 6d., and No. 4 forge, 71s., f.o.b. or f.0.t. Shipments of pig itea 
are only on a moderate scale, the clearances to the 13th inst. beigg 
8,308 tons, against 10,056 tons to July 13. The hematite mary 
continues to show improvement, and notwithstanding the increas 
make the production is well taken up. Producers are firmer jy 
their ideas of prices, and quotations are now based on 75s. 6d, jor 
mixed numbers; even this figure on present costs of raw matenal 
is altogether unremunerative. New business in the steel trade js 
not too plentiful, but mills keep well employed on current contracts 
and fresh orders are expected to be placed shortly. Prices an 
generally unchanged. Practically all the plants will close down for 
the whole of next week for the holidays. Tees shipbuilders an 
reported to have booked one or two large steamers recently. Ther 
is very little buying of ore, but deliveries against current contracts 
are now coming forward much more freely. Freights keep firm # 
about 8s. 6d. BilBao-Middlesbrough, and on this basis best mbio 
is nominally 24s. 6d. to 24s. 9d. c.i.f. Coke is still scarce, and the 
price is not less than 21s. 6d. delivered furnaces. The number oi 
furnaces in blast in the district remains at 47. 
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Winnipeg (No. 1 Manitoba) 

—Cents per 60 Ib. ...... | 156, | 122 1133 | 172 1555 1544 
Chicago (No. 2 Winter)— 

Conta per 601D..ccce-s.. | 166 | 1168 | 111¢ | 143% | 134% 1332 








THE COAL TRADE. 


Our Sheffield correspondent writes :—A slight improvement in 
the general position of the South Yorkshire coal industry has 
taken place, with better prospects for the autumn. Conditions, 
° however, are still extremely unsatisfactory. The call for industrial 
fuel is not as good as it ought to be at this time of the year, and the 
stoppage of the cotton industry has caused some accumulation of 
rough slacks. Coking slacks continue scarce, and the market for 
} blast furnace coke is very firm. Local makers are asking up to 
; 16s. 6d. per ton for this fuel. Only a few firms are now producing 
the best beehive hard coke for melting crucible steel and the 
quantities available are restricted. There is rather more doing in 

best house coal. 





Our Cardiff correspondent writes :—Fairly favourable conditions 
have existed on the Cardiff coal market during the past week. The 
demand for large coals is lagging somewhat, but for other grades, and 
particularly for sized coals, inquiries are active and prices firm, 
while all the docks are, on the whole, well supplied with tonnage. 
Quotations for large steam coals are in the neighbourhood of the 
schedule minimum figures, but for small coals they are in excess 
of the schedule. Last week it was decided by the Executive Com- 
mittee of the South Wales Coal Marketing Association to raise the 
prices of Cardiff and Newport large steam coals by 3d. per ton as 
from October 1 next, and the effect of this decision will be to raise 
the minimum prices for these particular coals by 9d. per ton on those 
fixed for the original schedule in May, 1928. Shipments continue 
; rather heavy, and in July the total quantity exported from the 
; South Wales ports to foreign destinations amounted to 2,320,967 
: tons, compared with 2,126,723 tons in June, and with only 1,661,854 
tons in the corresponding month of last year. The current market 
quotations are as follow: Best Admiralties, 19s. 9d. to 20s.; 
i seconds, 18s. 6d. to 19s. 9d.; best drys, 18s. 9d. to 19s.; Black 
Veins, 18s. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s. 3d.; 
Eastern Valleys, 18s. to 18s. 3d.; best small steams, 13s. 9d. to 
14s.; cargo smalls, 13s. to 13s. 6d.; coking smalls, 14s. 3d. to 
14s. 6d.; anthracite, best large, 336. to 36s. 6d.; Red Vein, large, 
22s. to 27s.; machine-made cobbles, 41s. to 44s.; French nuts, 
42s. 6d. to 44s.; stove nuts, 39s. to 42s. 6d.; rubbly culm, 10s. 6d. 
to lls. 3d.; foundry coke, 32s. to 36s. 6d.; patent fuel, 20s. 6d. to 
21s. 6d.; pitwood, ex ship, 33s. to 336. 6d. 


Our Sheffield correspondent writes :—Apart from the receipt of 
some good orders for railway material from the L.M.S. company 
and a brisk demand for large hollow rolled drums for high-presswe 
boilers, the position of the heavy steel branches leaves much to & 
desired. Orders have eased somewhat lately and enquiries to 
semi-materials have declined. The acid steel branch is still badly 
depressed. Overseas trade in steel is generally poor. The lighter 
steel branches are busy in parts, cases of full-time operations beng 
met with. There are still, however, many bad patches. The 
unsatisfactory character of a considerable section of local industy 
in reflected in the extended holidays. Works were slow in takitt 
back the men suspended for the first week in August. Fairly got 
business is being done in machine knives and tools and there we 
definite call for tools of highest qualities. Buying of foundry pig 
iron is slow and tends to shrink, but the new and higher prices & 
being maintained. 


ORE A EE A A eo 





Our Glasgow correspondent writes :—In the West of —_ 
there is an improvement in many branches of the iron an & 
industry and the outlook is brighter than for some little time ee 
The great majority of the steel works in Lanarkshire are noW un 
employed and with a fair quantity of work on hand. ea 
builders in the northern district of Glasgow are exceedingly a 
and a considerable amount of overtime is being put in. ee 
engineers and railway carriage and wagon builders have with | 
last week received further large contracts and have work on aa 
keep them going for some months at least. Messrs. ee ta 
Ltd., of Scotstoun, Glasgow, have secured two naval contr 
5 foreign governments. The pig iron market remains quitt os A 
Our Glasgow correspondent writes :—Overseas trade has been | makers of semis are still feeling the effects of the severe Con ~~ 

restricted this week, owing to French and Spanish businesses being | competition. Tube makers are again very busy and both bla om 
on holiday. The collieries have, however, good orders on hand, and galvanised sheet makers are finding a very good demand. Pri 
are working full time, while their quotations are very firm. Shipping unchanged in all branches. 
prices are approximately the following to-day (f.o.b. district a tinue 10 
' ports) :—LANARKSHIRE.—Ell best, 14s. 6d.; splint best, 17s.; Our Cardiff correspondent writes :—Quiet conditions a 
1 splint second, 15s. 9d. to 16s.; navigation, 17s. 6d.; navigation | prevail in the South Wales iron and steel trades. On the wd t 
; second, 15s. 6d.; Hartley, 17s.; steam, l4s.; trebles, 16s.; doubles, | Metal Exchange on Tuesday, little new business was done a 


oN ote 








15s.; singles, 13s. to 13s. 6d.; pearls, 12s. to 12s. 3d.; dross, 10s. | suspension of production was continued at some of the *' 
me Firre.—Screened navigation, 17s. 6d. to 18s. 6d.; first-class steam, Quseailens ee thaiates seas bebuieen 10s. 9d. 00 18s * ; 
F 15s.; third-class steam, 12s. to 12s. 6d.; trebles, 16s. to 17s.; | per basis box, for galvanised sheets between £13 5 06 6S > 


doubles, 14s. 6d. ‘to 15s.; singles, 13s.; pearls, 12s. Lorntans.— | £13 7s. 6d.; while local tinplate bars were unchanged Shi ments of 
Prime steam, 14s.; secondary steam, 13s. 6d.; trebles, 15s. 6d.; | with foreign bars ruling at about £5 17s. 6d. per ton. h 158, g97 tons 
} doubles, 14s. 6d.; singles, 12s. 6d.; pearls, 11s. 9d. AyRsHIRE.— | tinplates last week totalled 113,429 tons compared wit ' during 
‘ Unscreened navigation, 16s. 6d.; jewel, 16s. 6d.; steam, 13s. 6d.; | the previous week, but owing to the restriction in outpu 015,730 1 
trebles, 15s.; doubles, 14s. 6d.; singles, 13s.; pearls, 12s.; dross, | holidays, stocks at warehouse have been reduced from -" 
10s. 6d. 153,426 boxes. 
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OTHER METALS. 


. in displayed rather quiet features, movements 
: — - scod doek of irregularity, and values eased on 
ng ating pressure, combined with weaker Eastern cables. 
p selling Puold at £210 10s, to £208 and £208 10s., and three 
vhs, £214 15s., £210 and £212 12s., 6d. In the East, sales were 
om at £217 10s. to £216. _Total exports from British Malaya 
‘unted to 9,162 tons, while imports of tin ore into the Straits 
ents totalled 4,170 tons. 
firmer, and a good demand was reservedly met, 
Standard cash, sold, £73 12s. 6d., £74 1s. 3d., 
three months, £74 12s. 6d., £75 ls. 3d. and 


tlements 
‘OPPER market 
closed quieter. 
1 £74 7s. 6d.; 
a ket fi Good soft f 
‘n good demand and market firmer. soft foreign pig, 
aD in °G23 2s. 6d. to £23 5s., and £23 1s. 3d.; September, 
5s £23 2s, 6d.; October, £23 3s. 9d. to £23 5s.; November, 
is. 3d., £23 5s., and £23 2s. 6d. 
peLTER quiet but firmly held, sellers being rather more reserved, 
vt sold, £24 17s. 6d.; October, £24 188. 9d. to £25; November, 
15s, to £25 1s. 3d. per ton. 
opreR SULPHATE.—Spot, £26 10s. to £27 10s. per ton. 
,\xrrmmony steady, with rather more inquiry for spot and afloat 
els. English regulus, quoted, £47 10s. to £52. China regulus, 
nt, £32; August-September, £29 15s.; China, crude, August- 
stember, £20 15s. ton c¢.i.f. terms. 
‘Avrmony OxipE, August-September, £29 10s. ton c.i.f. 
Aytiwony One, August-September, 4s. 6d. to 5s. per unit c.i.f, 
Avvmintum quiet. Home trade, £95; export, £100 per ton. 


WotrraM easier. Chinese, August-September, 39s. 6d. c.i.f. 
aits nominal. 
QuicksILVER steady. Spot, £22 2s. 6d. to £22 7s. 6d. per bottle. 


Trx PiaTes quietly steady. I.C. coke, prompt and forward, 
s. 3d. to 18s. 6d. per box, f.0.b. Swansea. 


Zivc OxipE, £32 to £40 per ton, as to quality. 


THE COTTON TRADE. 


LIVERPOOL, August 14. 

The issue of the United States Agricultural Bureau Report on 
bursday last showed a probable production of 15,543,000 bales and 
probable yield per acre of 159-3 lbs. This was considered slightly 

ish and the market in consequence fell 20 to 25 points. Since 
en there have been only minor fluctuations and prices at to-days 
be are some 30 points lower than a week ago. Spot sales for 
p week 8th to 15th (inclusive) are 18,000 bales, of which 11,790 
American, 1,050 Brazil, 800 Argentine, 1,300 Peru, 2,050 
gyptian, 900 African, 60 East Indian and 50 sundries. Imports 
the same period are 35,918 bales, of which 5,909 are American, 
88 Brazil, 6,394 Peru, 9,980 Egyptian, 953 African, 10,051 East 
dian and 643 sundries. Quotations to-day are American 
dling, 10-24; Egyptian Sakel, 16-50; Uppers, 11-10; Brazil 
r, 10-04; Peru G.F. Mod-Rough, 12-00; Smooth, 10-94; 
est African Middling, 10-19 and East African, G.F., 11-15. 


MANCHESTER, August 14. 

An unsettled feeling has continued to prevail throughout the 
ket, disconcerting influences being the wages dispute and the 
ursh Government statistics relating to the American crop. 
ing to the continued stoppage of production it has been 
ceedingly difficult to arrange business. Towards the close of 
® week a more hopeful feeling has prevailed as to an early settle- 
nt of the dispute. A fair amount of cloth inquiry has been 
ult with, chiefly for India. Many offers have been received from 
cutta for dhooties and light bleaching descriptions, but most of 
* prices put forward have not been acceptable, quite apart from 
¢ difficulties arising through the inclusion of a strike clause in 
tracts, There is every indication, however, of a buying move- 
int for India immediately work in the mills is resumed. Advices 
m China have not shown much change, and only isolated trans- 
long have been mentioned, chiefly in white shirtings. Stock 
s have been in request for several minor outlets East and West. 
pcan and Egyptian yarns for home use have moved off slowly, 

” g somewhat i lar. Some fair lines have been put 
ough for India and the Continent. 


Statement of the Cotton Trade. 


Corresponding 
Date. 


July | July | Ang. | Aug. 
24. | 31. | ot oe. pe 


1929. 


d. d. 
10-51 | 10-35 
18-30} 19-70 


per Ib 10. 53 10°80 10°58 10'24 
Good Fair 
«seer Ib.| 17-00| 17-01] 17-05 | 16-50 
«-perib.) 1 15} 


40's weft 
‘ .per Ib.) } 15$ | 153 | 15 
” 60's twist (Rgyptian) ........ per Ib. 26 | 26 | 26 | 25 


s. d. | s. d.| s. d. | 8. d. 
25 3/25 3 |25 2 
2 


5 0 
sis 0 
13 6 


3 
0 
1 
6 


THE ECONOMIST. 


337 


THE WOOL TRADE. 


Our Bradford correspondent writes : Spinners and manufacturers 
have got into the way of buying only small weights for their 
immediate requirements, and apparently they are determined to 
pursue that policy until conditions change. At the same time, 
there are signs that users are beginning to take more notice of the 
raw wool position, and probably the majority do not expect prices 
to fall much below to-day’s level. Good average 64’s tops are now 
available at 3s., compared with 4s. 4d. twelve months ago, and there 
seems to be a fairly general opinion that the new season will open in 
Australia next month on about that basis. If, owing to lack of 
demand, prices go much below that point, merino wool will not be 
& paying proposition from the growers’ standpoint. The price, 
therefore, appears to be right, but with an indifferent demand for 
yarns, and cloth users cannot quite bring themselves to take their 
courage in both hands and operate in big weights. In the circum- 
stances a dragging trade may be expected during the next few weeks, 
and the outlook will be much clearer when wool values have been 
tested in Australia and in London, the auctions in the latter centre 
being due to open on September 17. Meanwhile quotations for 
tops and yarns are nominally unchanged, and the position still 
favours the lower qualities. 


COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


Good rains have fallen in the eastern half of New South Wales 
and the Riverina. This means that the growth of grass which will 
be induced will be very beneficial for the spring lambing. It 
will also provide water for the coming months and greatly help 
pastoral and agricultural conditions in the districts concerned. 
Encouraging news has also been received from South Africa. One 
correspondent who has recently travelled through Natal, the 
Free State and the Eastern Province of Cape Colony, states ‘‘ that 
never before on record have such rains fallen all over the country 
during our winter months.” This promises an excellent clip, 
both as to size, quality and condition. It now remains for South 
African pastoralists to prepare the clip for sale in the best way 
possible. It is to be expected that values will be distinctly lower 
than a year ago, but this does not mean that they will be lower 
than for Australian wool. Efforts are being made by those 
interested in pastoral enterprise in Australia with the object of 
inducing the public to buy more clothing made from wool. The 
finding of wider outlets for wool is primarily a question for pastoral- 
ists. Bradford importers, topmakers and others have lost heavily 
in the slumps in wool which have occurred since December, 1924, 
and in view of this it is not surprising to find increasing attention 
paid to substitutes, particularly as the price of these has not been 
subject to such violent fluctuations. At the same time, if pastoral- 
ists provide such a liberal amount as is proposed to pay for the 
advertising campaign, it may be expected that the manufacturers’ 
organisations in this country and on the Continent will give their 
support. 


HIDE, LEATHER AND ALLIED TRADES. 


Most factories and warehouses resumed operations on Monday 
after a prolonged holiday. Merchants found a fair sprinkling 
of small orders for immediate execution, which they take as a sign 
that users are rather short of sole leather. As regards the hide 
section, few auctions have been held so far this week, but at 
Manchester on Tuesday—a typical market—values were steady for 
cattle hides. Calfskins are still firm, and if the export demand 
holds good, values will probably further appreciate. Business in 
foreign hides remains lethargic, with tanners not eager buyers at 
sellers’ quotations. The United States have been buyers of South 
American fregorifics at 8jd., but European tanners are still neglect- 
ing this market. In saladeros, the only item of interest is a reported 
sale of Rio Grande ox at 7d. c.i.f. British buyers have been bidding 
for South African hides and have obtained slight concessions, 
114d.-10)d. having been taken at origin. Australians are firmer, 
and dry-salted Queensland meatworks have sold at 9d. Chicago 
cables a steady market, with 18} cents still quoted for best packer 
steers. Sampling in sole leather is going forward for the autumn 
trade in footwear, and better business is looked for, as stocks in 
consumers’ hands are known to be small. Prices are on the whole 
firm, but buyers still take the view that concessions may be obtained. 
Repairers are again in the market for wet-salted bends after a long 
abstention, and it is stated that substitutes are falling out of favour 
since the hot weather set in. Imports of sole leather show a startling 


Features of this week's Investor's Chronicle are : 
DRAPERY TRUST ACCOUNTS ANALYSED 


AND 


THE NEED FOR NEW INDUSTRIES 
By Dr. Levinstein. 


“ Tue Investor’s CHRONICLE” is obtainable from all the 

principal newsagents and bookstalls, or post direct 

from the Publisher, “THe Investor's CHRONICLE,” 
14, Bishopsgate, E.C.2. (Price 7d.) 
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East India Merchants 
The Company invites communications 
from British Manufecturers desirous of 
developing business in the Far East. 


HARRISONS f CROSEFIELD LID 
t-4,Great Tower Street,London,EC3 





decline this year, the value for the first seven months of 1928-29 
being £1,223,876 and £353,218 respectively. On the other hand, 
exports of British sole leather in view of the bad state of trade all 
over the world have been fairly good, the values for the January- 
July periods of 1928-29 being £848,817 and £624,767. The tone of 
the upper leather market is improving and deliveries of willow 
and box calf have been frequent. Brown glacé remains a favourite, 
but the demand for patent and reptile leather is fitful. Imports of 
upper leather for the first seven months of 1928-29 were valued at 
£4,964,040 and £3,943,861 respectively, a fall of a million sterling 
this year being rather remarkable. 





JUTE TRADE. 


DunveEE, August 14th, 

Extension of strikes at the Calcutta jute mills has been the feature 
of the jute trade during the past fortnight, and over 50 per cent. 
of the total looms at the Indian centre are now idle. The loss of 
production in jute goods is enormous, and there are signs that 
consumers are becoming anxious regarding their supplies. Large 
inquiries for cloth are coming to this market, and a better business 
is being done with North America, while the River Plate buyers 
seem to be on the point of purchasing here to counteract any delay 
which may be experienced through the prolongation of the strikes 
at Calcutta, of which there appears no sign of an early settlement. 
We are now in the middle of the busiest season for shipment of 
Calcutta goods to the River Plate. Various reasons are given as 
the cause of the labour troubles in India, but the most likely seems 
to be that the workers are dissatisfied at having to work the extra 
six hours per week, irrespective of payment, which the mills decided 
to bring into operation on July Ist last. It may be that the Mills’ 
Association will be compelled to revert to the 54-hour week, which 
would be the first thing to stimulate the jute trade, as consumers 
have so long been withholding their orders in the hope that the 
extra production would adversely affect prices of goods. Raw jute 
has maintained a very steady tone. Sellers are still reserved about 
offering, notwithstanding the fact that the mills will consume less 
jute on account of the strikes. Good First Marks are quoted at 
£34 10s. and good Lightnings at £32 10s. to £33 August/September, 
while Daisee assortment is at £30 15s. for good marks, and Tossa 
assortment at £32 15s. to £33 September/October. A _ better 
demand has prevailed for jute yarns. Business has been done in 
common 8-lb. cops at 3s. 1$d. and 3s. 2d., and in 8-lb. spools at 
3s. 24d. and 3s. 3d. Though some spinners would still accept the 
higher rates there are many who are quoting 3s. 24d. for cops 
and 3s. 34d for spools. A little more demand would see prices 
further advanced. All other yarns are firm in sympathy with the 
hessian qualities, but so far higher terms have not been paid. 
Jute cloth is decidedly improved. Manufacturers are now quoting 
increased prices, but there is a tendency to fill themselves up with 
orders before insisting upon payment of the higher limits. For 
10}-0z. 40-in. hessians 4}d. could still be done, and 3 $d. for 8-oz., 
but orders for replacement of Calcutta goods are coming in so 
quickly that these prices will very quickly become impossible. 
Both spinners and manufacturers have so long been working at a loss 
that more remunerative rates are imperative. About two million 
yards of linoleum hessians have been bought for delivery extending 
into next year. Large inquiries are being made for heavy goods, 
and business promises to improve in the near future. Inquiry is 
made for 100,000 Cuban sugar bags. Prices of Calcutta goods are 
nominal in consequence of ship being unable to offer for ship- 
ment. Spot 10-o0z. 40-in. has n largely sold at 32s., but now 
the price is 33s. 





VEGETABLE OILS AND OILSEEDS. 


After a period of irregularity, the market for linseed and linseed 
oil is more settled, and there is a steadier feeling The official 
estimate, giving an increased area under linseed in Argentina, 
had an instant effect on values, but this has been offset to some 
extent by reports of continued drought Linseed oil is now quietly 
steady around £37 15s. per ton, naked, ex Hull mill, for ‘‘ spot,” 
£37 August, £36 September, and £35 10s. September-December ; 
but there is little business passing. Cotton oil is firm and scarce 
in near positions. Current quotations are for crude Egyptian, 
£32 15s., and common edible, £36 5s. spot. In the oilseed section 
linseed is firm in near positions on comparatively small supplies on 
passage and early shipment. Current value of Plate is £19 10s. 
spot and £19 5s. 6d. shipment to September-October, while £18 10s. 
has been taken for November-December to Hull. New crop for 
January-February loading is around £17 12s. 6d. The quantity of 
linseed now on passage to Europe is 111,000 tons. Cottonseed 
has declined somewhat, and demand has eased, Black Egyptian 
now being quoted £10 10s. for August loading and £10 Ils. 3d. 
September. Oilcakes are firm, and in about the usual demand for 
the season of the year. 


[August 17, 1999 
OVERSEAS PRODUCE. 


FOOD BEVERAGES, &c. 


SUGAR.—Market quiet, and prices for g ; 
were slightly easier. The reductions inshuded erat Cae 
there is quite a liberal assortment offered in London ted, Of Whey 
and Lyle quotations were reduced by 3d. per ewt, ex Th 
crushed and yellow crystals. Several other makes te 10 ct, 
near delivery, also marked down 3d. White Javas held eat, 
rates, with Continentals quite neglected. Ray - - Previgg 
quiet and tendency of prices weaker. White Mauriti? Sag 
20s. 9d.-21s. 3d., according to quality. British West Inde Set, 
lised, spot, 22s.-248. 6d., as to quality. White Jay, ™ 
September, 11s. 104d.; October-December, 12s. 1}d.cy 04 
Dutch “J” prompt, also November-December, Ils, 744. 
Amsterdam; Czecho, ready, Ils. 9d.; August, lis. 
November-December, lls. 14d.; January-March, lls did. ; 
Hamburg. German crystals, prompt, 10s. 6d.; ney’ toh 
10s. 9d. f.o.b. terms. Cuban centrifugal, basis, 93 1» 
August shipment, 8s. 9d. c.i.f. U.K. Terminal sections 
though business was confined to moderate limits. Of ray, uy 
delivery, quoted, 8s. 9}3d.; December, sold, 8, 64. w™ 
quoted, 8s. 9d.; May, 9s. O?d.; long, August, 9s, 44d. 
August, sold 10s. 3d. Cuban receipts last week 53.91) 4, 
against 33,129 same time last year; exports, 85,713, against “he 
stocks, 942,449, against 940,641. Total Java shipments iy 
month reached 304,000 tons, as compared with 262,200 Same time 
last year. Of this quantity, British India accounted for 119,09 
against 80,000 in 1928; China, 70,000, against a similar total lag 
year; Singapore, 21,000, against 16,000; Japan, 24,000, ag 
47,000; Europe, 5,000, against 19,000; and Port Said, for onden, 
49,000, against 14,000; Levant, 14,000, against nil. Stocig ¢ 
raw sugar in the three chief ports of the United Kingdom for week 
ending August 10th totalled 100,072 tons, as compared with 105, 
at corresponding period last year. United Kingdom imports jy, 
month, 179,580 tons, against 141,629 last year; consumption 
206,997, against 215,461; stocks, 114,100, against 227,650; stocks 
home-grown, 7,800, against 11,850. 


COFFEE.—There is no new feature to note. General busing 
moves quietly, chief attention being given to the better qualita, 
and prices show no material change. Mountain-grown Jamis 
sold 204s. to 240s. 6d. for bold sizes. 


COCOA.—Only retail transactions in spot parcels, but slkn 
required previous rates. Forward positions slow. Accra, FY, 
July-August, quoted, 41s. 6d.; October-December, 42s. 6d. fob. 
Terminal : September delivery, sold 45s. 7}d.-45s.; December, # 
45s. 9d., 45s. 1gd.; January delivery, sold 45s. 10}d., 458. l}d; 
March, 46s. 6d., 46s. 14d.; May, 47s., 46s. 44d. 


TEA.—During the week 39,045 packages Indian were offend, 
and with the exception of commonest kinds, @ brisk demand px 
vailed at full prices. Clean common teas engaged the interest d 
buyers. High prices were secured for stand-out lots from Dar 
jeeling; common and thin liquoring decidedly easier. Ceyln 
auctions embraced some 30,284 packages. Quite a strong market pr- 
vailed for all quality teas and in which orange pekoe figured prom- 
nently; but unattractive low medium and common kinds disclosed 
irregularity and certain weakness. Java sales met a fait demand 
at steady prices for fine, but common 4d. to 1}d. down. 


RICE.—Market unchanged but business still purely retail 


BEANS.—No change in Butters. Obhtenashi again weak ws 
sellers, October-November, new crop, 25s. 3d., c.i.f. Rangom 
haricots, spot, London, 14s. 3d. 


i i 6s. Od. 

PEAS.—Remained very quiet. Japanese, afloat, l : 

17s. 3d.; July-August, 16s. 9d.; September-October, 18. i 
October-November, 18s. 1}d. c.i.f. 


SPICE.—A steady but generally quiet market prehenial 
respecting Pepper. Lampong, May-July, quoted me ade a 
August, Is. 2d.; August-October, 1s. 1id.; Octo Faby. 

Is. 1#d. Muntok white, May-July, quoted 2s. 44d.; = os ii 
2s. 1id.; August-October, 1s. 11}d.; October-Decem ae rhe 
London stocks on the week declined 98 tons, black -~ “4 
85 tons. Market flat for Cloves. Zanzibar, spot, Lon are 
Is. 1}d.; August, 114d.; | August-October, 9id.; aul of 
December, 9§d.; Madagascar, spot, Is. 3d. ae ad 
Singapore flake, August-September to Havre a ail U 
c.i.f. Sago flour, near 10s. 7}d.; forward, 10s. 9%. % 
and market idle. Ginger dull, unaltered. 


FRUIT (Dried).—Currants: Market quietly steady a 
spot, quoted 41s.; Vostizza, 52s.-55e. ; Australian, Sultanss nov? 
Greeks to arrive, quoted 35s. 6d. for quarter — » Australih 
off slowly. Smyrna, spot, medium to good, 40s.- leached, 4° 
new crop, 388.-558.; old ditto, 328.-368.; Cape, oi. frst 
63s. 6d.; unbleached, 36s.-388. Figs a. éd cit. Dele 
September shipment, 23s. 6d.; September, 22s. 0h Hallow, 
steady with a fair demand, chiefly for new Siars. 958.-308: 
18s.-26s.; Khadrowie, 19s., and Siar, 148.-16s. i si 4s. Rais’ 
new, first-tide, Hallowie, 20s. ; Khadrowie, 17s. ; et 
dull. Valencia, quarter-boxes, common to good, q 
Lexias, quoted 30s.-45s.; Cape, 37s.-42s. neil 

EVAPORATED FRUITS.—Market steady with impr vested 
for apricots and peaches. Plums strong in Toe. oe 728.; 
forward quotations. Plums, Californian, < $“)).: 
40's, 66s.; 40's-50's, 64s.; 50's-60's, 6le8.; 101’ fancy, 
Californian Lake County, extra choice, 878. > 4) jis. id: 
extra, 107s. 6d. Apricots, South African, new orop, 
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OVERSEAS TRADE RETURNS. 
Iurorts (Value C.I.F.). 


Month ended 
July 31. 


7 Months ended 
July 31. 


1928. 1929. 1928. 1929. 


£ £ 
of, Deak, and Top sane | 9,175,471 57,731,077 
Grain and flour .. 63 


a aude 5,702 5,662,106 
Feeding statis for animales» 19 097,039 63°647.267 


»220,009 994,183 | 7,633,631 | 7,720,645 


and drinks non, {16,982,489 |17,475,548 |119,581,854 |122,002,478 
eoccceee vee 43,371 39,923,660 


dutiable 4,946,395 | 5,124,069 | 43,371,235 | 39,923, 
ron aie 822,538 | 861,743 | 7,674,998 | 7,562,637 


43,809,643 |42,243,557 |305,302,168 |299,992,537 


4,590 1,711 


554,058 476,082 
345,194 536,722 


1,321,016 | 1,040,097 
5,170,615 | 5,522,039 
5,128,400 | 3,470,095 


2,526,206 | 3,226,621 


22,033 


3,270,236 
2,901,726 


9,715,783 
19,748,978 
45,505,674 


50,895,434 
986,229 
8,948,858 
27,420,101 
15,979,829 


5,461,292 
7,860,165 


20,030 


3,258,148 
3,436,483 


10,172,815 
19,662,225 
46,639,887 


47,643,010 
1,043,625 
9,430,431 


26,816,192 
11,839,047 
7,207,979 
8,616,842 


Coal 
Other non- 
quarry p 
Iron ore aNd BCTAP «..-++0+ soeeees 
Non-ferrous metalliferous ores 
= ae evece eoccsccee eoveees 
Wood an ° 
Raw cotton and cotton waste 
Wool, raw and waste, and 
woollen rags 
Silk, raw, knubs and noils ... 108,975 124,935 
Other textile na oo 705,116 708,636 
seeds, nu 
o oar = - | 4,036,251 | 3,314,462 
Hides and skine, undressed ... | 1,750,021 | 1,439,793 
. 861,657 | 1,252,983 
775,943 | 1,051,179 


693,027 781,584 | 6,283,681 | 6,441,647 


Total, Class II. . 
Articles Wholly or Mainly 
Manufactured— 

Coke and manufactured fuel... 225 170 5,921 
Farthenware, glass, abrasives, 

&e. . 934,054 986,195 | 6,193,959 
Iron and steel and manufactures 

1,831,212 | 2,058,541 | 14,569,021 

2,696,882 | 3,005,134 | 18,841,920 

695,930 | 4,494,730 

451,023 | 2,424,267 

1,686,835 | 9,826,226 


681,049 | 4,743,498 
885,878 | 6,211,182 


1,179,492 | 10,361,623 
1,102,644 | 8,485,566 


1,368,884 | 9,265,165 
1,661,219 | 11,547,020 


1,360,611 | 8,987,902 
3,579,945 | 21,812,025 


1,189,936 | 11,909,102 
1,425,191 | 1,608,388 | 9,244,264 


620,666 | 1,148,319 | 5,413,832 
251,341 311,905 | 1,942,152 | 2,137,875 


2,499,795 | 2,560,165 | 17,999,324 | 17,796,540 
Total, Class III. .......0 |25,482,906 [27,522,263 |184,278,699 |190,371,506 
Animals, not for food 322,877 | 394,395 | 1,377,717 | 1,788,057 
Parcel Post, non-dutiable articles | 1,891,624 | 443,802 | 4,757,449 | 3,846,430 
sssseesee 195,488,119 193,550,956 |700,716,052 |698,226,891 


8,403 
6,215,046 
14,024,211 
21,172,800 
4,938,710 
3,019,783 
11,064,788 


5,364,838 
5,993,384 


9,799,201 
7,827,992 


9,788,879 
11,155,996 


9,272,322 
25,154,974 


8,714,695 
10,055,713 


6,865,358 


Non-ferrous metals and manu- 
factures thereof 

Cutlery, hardware, implementa, 
and instruments 

Electrical goods and apparatus 

Machine 


673,318 


Cotton yarns and manufactures 808,361 


Woollen and worsted yarns and 
_ Manufactures 1,433,460 

Silk and silk manufactures ... | 1,125,442 

Manufactures of other textile 

wer Aipcephsedkenoiheheale ee | 1,114,341 

Pa 1,461,817 


1,125,205 
3,523,485 
1,567,907 


, drugs, dyes and 
colours 


¢ board 
Vehicles (including locomotives, 
ships, and aircraft) ......06 

Rubber manufactures 
Miscellaneous articles, mainly 
or wholly manufactured ... 


. 6d.; Australian, 70s.-80s. Peaches, Californian, choice, 
ot extra choice, 67s. 6d.; fancy, 70s.; extra, 72s. 6d. 
r Californian, spot, sliced, extra choice, 70s.-75s. Almonds, 
etly steady. Mazagan, 132s. 6d.; Mogador, 130s.; P.G. 
ly, 1508.; Majorcas, 1378. 6d.; Bitter-Jordan, 180s.-£2 10s. 
a Kernels, Indian, sweet, spot, 85s.; China, bitter, spot, 50s. ; 
. reat, 50s.; new crop c.i. Hazel Kernels, Kerasunde, 
» 1108.; Barcelona, 107s. 6d. 


NED GOODS. 


as FRUITS.—A good demand continues for all Californian 
as at full rates, sellers being reserved owing to the strength 
Tread Peck prices. Cape and Australian descriptions experienced 
an sale at firm rates. ‘Tomatoes unchanged, both spot and 
ke “ith moderate dealings. Singapore pines steady and 


. decreasing, whil [ 
Wallan were firmly — supplies of South African an 


— FISH. —Sardines quiet, but steadily held. Portuguese 
os i" 48.5 1 Ib., 12s. per dozen tins. Lobsters fairly 
mon ae trade quiet. Best halves, quoted, 140s.-145s. 
47s, guutained, with @ steady demand. Red talls, spot, 

' oc.; pink, ditto, 268.-288.; halves, 35s. 6d.-37s. 6d. 
on light offerings, finest quality ruling at 99s.- 


P With forward offers sparingly made. 


her ae MEATS.—Lunch tongues in good demand, with 12 oz. 
bve of seat 6 Ib. tins fairly plentiful. Cooked boned hams 
pleted ay and packers stocks of Danish are considerably 

"ome good parcels of South American Ox, 6’s and 2’s 


ey met with fair attention, and there was a good inquiry for 


ices, pon and jellied veal, the latter offering at reasonable 


meats firmly held. 
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23,981,069 |22,946,939 {205,000,019 |202,228,361 
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Exrorts of Propucre and Manuracturss of the Unrrep 
Krvapom (Value F.O.B.) 


Month Ended 
July 31. 


oe at 365,000 | 450,265 - 

, een 4 2,852,980 
B. Feeding stuffs for animals 240.722 | 227'299 1'941:709 
O. Meat orecseces..e 107,707 | 142,018 953.834 

21°420 107,539 


D. Animals, living, for food 16,774 
E & F. Other food and drink ;..... | 2,755,066 | 3,075,714 18,860,767 
Tobacco a 790,115 5,553,351 


4,706,831 


Total, Class I. .......0. | 4,397,678 


II.—Raw Materials and Articles 
Mainly Unmanufactured— 

; | eben sesetcacesenenes 

B. Other non-metallic mining and 
quarry products and the like 

Iron ore and scrap ..... eoeeeessce 

Non-ferrous metalliferous ores 
and scra; 


29,074,272 | 30,270,180 
3,243,939 


135,042 
67,325 


4,692,073 | 22,551,429 


177,462 | 1,063,003 
166,840 673,177 


114,293 987,876 
37,169 285,513 
96,818 890,884 

627,504 | 5,954,603 

4 23,360 


40,742 | 347,542 


27,076,826 


1,178,939 
1,030,812 


1,159,509 
232,801 
768,454 

6,175,927 

17,136 
246,057 


3,133,941 
1,878,671 
1,640 


170,747 


sa 


se 


43,165 
124,841 


698,912 
425 


Raw cotton and cotton waste 
Wool, raw and waste, and wool- 


len rags 

Silk, raw, knubs and noils i 
Other textile materials 57,782 

Oil seeds, nuts, oils, fats, resins, 
and gums 396,673 395,373 | 3,080,360 
Hides and 230,857 159,638 | 1,994,698 
122,664 171,444 856,121 
15,274 29,260 151,246 


sm 


mee pA 


218,425 
5,448,930 


184,746 
6,895,006 


2,225,858 
41,085,670 


2,335,257 


Total, Class II. ......... 46,326,717 


IlI.—Articles Wholly or Mainly 
Manuf — 


A. Coke and manufactured fuel... 


290,121 
B. —s glass, abrasives, 


1,161,434 
5,212,258 
1,133,179 


761,807 
864,363 


340,023 
1,353,918 
6,042,510 
1,500,250 


900,458 
1,187,002 


1,886,595 
7,431,671 
38,693,402 
10,003,259 
5,188,602 
6,785,081 
32,109,429 


1,320,192 
85,357,800 


33,608,449 
1,369,079 


16,931,167 
14,586,520 


14,900,269 
5,073,164 


5,755,984 
5,382,687 


26,090,855 


2,249,570 
8,010,906 
40,127,721 
10,583,442 
5,318,371 
7,314,520 
31,878,694 


1,676,701 
83,581,000 


31,450,213 
1,227,368 


15,795,063 
13,853,389 


15,003,443 
5,015,579 


4,417,913 
5,465,027 


30,443,456 


Peewee eeseereseeees Seeereeeee 


Cc. 

C. Iron and steel and manufac- 
tures thereof 

Non-ferrous metals and manu- 
factures thereof 

Cutlery, hardware, implements, 

and instruments 


Electrical goods and apparatus 
Machinery 4,567,231 | 5,066,387 
Manufactures of wood 


timber 181,999 270,553 
Cotton yarns and manufactures {12,371,820 |13,077,522 
Woollen and worsted yarns and 

manufactures 5,418,574 | 5,538,792 
Silk and silk manufactures .. 198,603 182,895 
Manufactures of other textile 

2,321,450 | 2,609,128 

Apparel 2,153,637 | 2,183,397 
Chemicals, drugs, dyes, and 

2,074,375 | 2,260,041 

671,712 747,868 

th 789,331 779,522 
Pa board 768,559 940,392 
Vehicles (including locomotives, 

ships, and aircraft) 4,783,883 | 4,453,379 
Rubber manufactures 315,751 335,618 | 2,098,491 | 2,030,384 
Miscellaneous articles mainly or 

wholly manufactured 3,192,300 | 3,457,337 | 21,247,034 | 21,838,141 

Total, Class ITI.......... 53,226,992 |335,819,730 | 337,280,901 
308,123 | 1,111,878 | 1,178,887 
1,567,799 | 1,382,739 | 9,025,488 | 10,205,292 


IV.—Animals, not for fof) ........0008 
Total ...cccrcoseee esese-ee 160,885,097 [66,519,691 [even .ece 425,261,977 


5 


. 


PON O RE Pp MM HON f 


ne 


V.—Parcel Post ........ceeeree 


CONDENSED MILK AND MILK POWDERS.—Market firmer with a 
good trade passing in condensed for Winter delivery. Full Cream, 
sweetened, English, prompt, 40s.; Dutch ditto, 37s. 6d.; 
September, 38s. 9d.; October-December, 40s. Machine skimmed, 
sweetened, English, prompt, 25s. 6d.; Dutch, ditto, 23s. 6d.; 
September, 24s.; October, 24s. 6d.; N ovember-December, 25s. 6d. ; 
all in 5 cwt. barrels. Powders-Spray process prompt shipment, 
F.C. 26 per cent., 2 x 56 lb. tins crated, 87s. 6d.; M.S. (1 cwt. 
cases), 42s. 6d. Roller ditto, F.C. 26 per cent., 71s. 6d.; M.S., 
32s.; all net, duty paid, ex-wharf London. On the Grocery side, 
F.C.S., 198. 6d.; M.S.S., 10s. 9d.; basis per case, usual packing. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department; 


LONDON, WsDNEeDAY. 


: 
5 


CEREALS AND T. Outens, Devptien, bag 00 O 0 
GBAIN, é0.— — s. 4, Onestau uelva bags 0 0 0 0 
Wheat, No. 3, 8. Man. 496 Ib... 58 3 veed0KeS «699 «0 13 6 
BEng. Gas. av., per owt. ........ 12 s Melons, Valencia, = ? ; : : 
Oat, ne weccnz 3 5 | Orangen,South African bxs.10 0 19 0 
Maise, La Plata, . 39 3 | Grape Fruit Americanbxs.15 0 30 0 
Flour, Lon. stan. ex LARD— 
it. Stump. Dt eee $238 3 
o. per oo American 
Gago, pearl, per cwt. .............. 33 6 
TET dake, fait ap. Ib.— 
1. fair spot ..... 21 6 0 0 , 
Medium pearl ............ 23 6 24 6 -Dcgaaten . at : : 
Potatoes, good Black Lampong a. 11121 
percwt... 5 0 6 0 | GovegZansiber peri. 1 lf 0 0 
Beef, 8 lbs.— s. 4. 8. 4. Petes 
Bigiad dds 8 4 6 6 | MRP og gg 
rene See a § 25 6 Jamaica, ord. to ~ ° tes 
‘a Mace ...... inane nee 
"agit soot AR Nutmeg 64 tim 8 8:8 
BAcoN— OTHRE FOODS. OW, retail ae -600-* 
Irish ............per cwt. 124 0130 0 Java, white, c.i.f India, 
eacessseceesscecerees a $a . edad ote Ser 11 103 0 0 
eeccoseeseosoosess on— 
Dutch SeCSCE SEE SCSS CCE OSCOER 109 0 122 0 
Sie-ih- 68 88) Cr. Bs es 
Canadian.......- 0 0 0 0 ne ae ea 
ccccccccececeee 110 0125 0 | Granulated _.....cccccoe 23 3 24 1 
BUTTER— Gran eecoceee ° 33 0 23 if 
Australian — 198 0 168 0 A a 
New Zealand ............ 165 0172 0 | Indian & Ceylon—per Ib. a 
i ewccemcenennnnrcncne 170 0172 0 Broken Pekoe oar ee 0 10 3 6 
Canadian ...... per cwt. 84 0108 0 Orange Pekoe.........-0 
Mew Zealand 84 0 89 0 ae sve «60:10 4 2 
DOD ween, 50 0 98 0 | Caty 810-11 ~e 
oo00a— mp! 
tori, 144. owt.) ret seat y 
Accra tofine ... 010 2 9 
ee ee ee ee Sl eee wun, 09 1 6 
Mita Oe 8 SS Nyasaland leaf ....... ~~ O 9 1 8 
OOFFE Py strips eoccccocs 0 10 1 10 
, Brit grown, Bast Indian leaf.......... 0 44 0 7% 
fa trae, 14a, owt.) ” strips....... OO 6 1 0 
El. to fine, percwt. 140 0150 0 TEXTILES. 
Costa Bica, good to fine... 145 0176 6 N— 
Cent. Amer., mid to fine 120 0 145 0 Mid-American ......per Ib. 10-24 
oe ae case es ‘= : : - LBL. ccooses eo ith 
Colombian, eee 123 arna, 32’ eocccsess 
snesseil 21 0 22 — 5. 
patients 14017 (0 Livonian aes. — per ton ° : Se : 
Oranges, Californian..bxs. 16 0 22 0 | Slanets Medium ist sors 83 0 0 0 
Jaffa ......... boxes 144 0 0 0 0 HEMP— 
a 
ug.—Oct. 
@icilian Peccccccccce 12 0 18 0 N.Z. SPecccgegccesccvesscececs 31 10 33 10 
2 cocccccecsceeesOMes 14 0 20 0 Sisal ..... enenconnnncenconenee - 3915 42 0 
Murcia ......... half cases 13 0 20 O JUTE— 
-..cases 420 No.1 08 0 O 0 Native lst mks....per ton 
neuer 00 00 Aug.-Sept. 32/12/6 0/0/0 
r (var. : ° ° : Nov.-Dec. sree one 
“oaT yhnsttalian a - 00 00 4 § 16 6 
Onions alencia :— 
oose4s. 7 6 8 O 21 0 22 6 
case Se «610: («0 «(210 «6 lg 0 22 0 





ne ~ washed 4, = 
Lincoln washed 6 West 0 
Tivos 2 | yea ft Ht 
We % : and yin ‘ t¢ 
NZ. gray., half-bred 80-56 18 Market Hide eee 0} 
” Orossbred 40-44 1 Best heavy . a vy 
Herinos 70's wecccccceccccce 40 Best calf Tet OeO ttt teste eee Q : 7 
” 64's ecerceccoccccee 38 IND ania beahietee 0 { on 
Oroasbred se aan wn : 1G0— Ai 
am Ceercccooreeres 22 vie, * 
MINERALS. LEATHER— ‘ 
Welsh, best Ad'ty...ton 199 30 5 a 
ooo 9 20 0 ‘© 00080 09 900 cee ces 
Dorham, best gas ...... 16 9 17 9 Bark Tanned may} 
Sheffield, best ~~ 19 0 20 0 Shoulders tm D8 Hide ) 9 | 
. Bing. or WS do, 1 ; iS 
IRON AND STBEL— Bellies trom DS_ do. 0 7 5 
Pig, Cleveland No, 3,ton 72 6 0 0 Do, Bng. or WE do. 9 9 | 
M’brough .........215 0 0 0 Dressing Hides....... ~ lea; 
Steel Rails, heavy........170 0 0 0 Bo. Eng. Calt, 20/30 1b, 4 9 44 
Tin Plates, 1.0., per 3 18 6 heen 16 a4 
VEGETABLE Olls— 
MBTALS— Bt 8 8. | Linseed, naked, p. ton net 31143 | $ 
ee teen = 100 ae Cotton-seed, crade ....... 80 ty 
Standard verenenenes74/6/3 74/17/6 | Ooconut erddenn Si 1! 
Lead Eng. Pig ...per ton 24/10/0 0/0/0 | Palm sss... ~ 33/10/0 song 
Bott sevorome —23/1/3 23/2/6 | Oll Oakes, Linseed, Bag, 
oe G.0. le eee ceecce 24/16/3 25/1/3 per ton Soe eceroreorecs eseens 13/00 wy 
English ingot ---208/10/0 209/0/0 | Ol Seeds—Linseed— 
Standard, eceoee 208/5/0 208/7/6 LaPlata,p.ton Aug.-Sept. 19/510 4 4 
Oaloutta, p.ton Ang.—Sept.20/10)0 9 4 
MISCELLANEOUS. sine aod af 
CHEMICALS ox ad. 0. Turpentine, perewt, 42 § 1 
Acid, citric, per Ib. 1 0 MINERAL OILs— 
Bee cdscvcteseceesacctccis 0 3 0 4 Petroleum—Oil, pe. 8 Ibe, 1 0 1% 
MD denice’ ’® 0 4 Water-White 0. 11 If 
English less5% 1 5 1 5}| Lab | 
&s. € «6. Pales ....00.00++ asecrsereeree 10/5/0 2218 
Alum, lump.........perton 9 0 910 Bede .....ccceseee eoccecceces 11/10/0 ay 
» sesee COD 36 0 38 0 Cylinder a.secserrersnsree 14/10/0 4 
Sulphate sevecsseerserevee 14 0 15 0 | pi ee 
ay eee ee ee B.G. 895, 910.ccccssarem 26 04 
gran. ...... percwt. 13 0 O 0 BOSsIW— an 
Do. powder 0.0.04 15 0 0 0 American .........per to6 18 0 2 $ 
Witrate of Sods ...per owt. 1 $ a $ RUBBBR— i aan 
Fee CMT, BE ons Plantation Sheet per Ib. 0 10} 04 
Sulphate .........per owt. 10 0 11 0 = ' 
Sel-Ammoniac ... per owt. 42 6 45 0 Wine Mosk Fam pad. 01h 61 
Soda Bicarb. ......percwt. 9 0 10 6 | SHELLAC— 
Orystals ..........0. per owt. 3 0 : 5 TM Orange ... per cwt. 200 0 202 4 
& & gat 
Bulphate Copper...per ton 28 0 2810 | SHUG | | ft At 
OEMEFT— 8. 4. TIMBEE— Sut 
Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s 3x8 one t 
OOPRA— - a. ° oe 
8.D. Straits, c.1.£., per ton Oan’dn Spruce, Dis. ae i] 
Sept.—Oct. £22/17/6 0 0 Pitch ccessecsevse per load 9 0% 
Smoked South Sea Bio Dealt a pared, 20 
Sept.-Oct. 21/10/0 0 0 Teak .coecesnseooooen .- per load 20 09 
DBUGS— “i = Honduras Mahg. logs. ft. oS 
Camphor— 8. 6. African w n 
ea eoccoccoccce 2 ; e ai American = Boards wn ; : ; 
Secceccescoecosseeces ° " * 
Ipececasnha ........, wee 13 0 0 0 | Sngiish Oak Planks =, 31! 
Wayne Oo... 14 6 14 9 . Ash » * 





HONEY.—Market quiet with adequate supplies and tendency 
easier. Jamaica, good amber to fine pale, 47s.-55s.; dark to 
fine amber, 40s.-47s. 6d.; San Domingo, white set, 52s. 6d.-55s. ; 
New Zealand, dark amber, 50s.-55s.; medium, 55s.-65s.; light, 
65s.-85s.; white and water whites, 65s.-87s. 6d. cwt. 


RUBBER. 


Market firmer with more animation shown, while 
assisted by American statistics for last month, revealing con- 
sumption on a larger scale than _ generally anticipated. 
Consumption last month totalled 41,520 tons, arrivals, 44,253, 
quantity afloat, 38,853, stocks 95,535 tons. Sheet, spot, and 
August sold, 10jd. to 10#{d. and 104d. ; September, 104d. to 
10}d.; October-December, 10}#§d. to 11ld.; January-March, 114d. 
to 113d. and 11 4d.; April-June, 11 4d. to 114d and 11jd. Stocks in 
dealers hands on July 31st: Singapore, 28,505 tons; Penang, 
5,354; Malacca, 2,576; others, 216; Harbour Board, 445 
Singapore and 1,169 Penang. The aggregate gives a total, 3,767 
tons excess compared with last month. London stocks, 507 tons 
up on the week, landings being 1,820 tons, deliveries 1,313, 
stocks 31,444 against 33,649 same time last year. Liverpool 
stocks 181 tons down; landings 66, deliveries 247, stocks 4,481. 


GENERAL. 


JUTE.—Reserve again marked on the part of sellers, and certain 
buying orders cabled from Calcutta led to a further advance. A fair 
demand ensued, but business in a measure was checked. Firsts, 
old crop, to arrive, quoted, £31; new, August-September, £32 10s. ; 
September-October, £32 10s.; October-November, £32 1lis.; 
November-December, £33. Lightnings, old crop, £29 10s. value, 
and new, £30 2s. 6d. c.i.f. 

HEMP.— Moderate inquiries circulate for Manila descriptions, and 
market conditions remain steady. J.2, August-October, quoted, 
£38 15s.; K grade, sellers, £33; ditto, September-October, buyers, 
£33; October-December, £33 5s.; L.2 and M.1, September- 
November, buyers, £30 10s.; M.2, £26 15s.; L.1, September- 
November, quoted £33, with buyers of G at £39 c.i.f. African sisal 
firm, and marks of No. 1, September-November, sold, £42, and 


buyers, No. 2 ditto, quoted £41 c.i.f. terms. Mexican yo 
week, 12,000 bales; deliveries, 16,000; stocks, 12,00 ; 
Receipts last week of 39,000 bales, which carried an ne a 
11,000 bales, naturally exercised a baneful influence. These com 


with 32,000 bales same time last year and 17,000 in 1928. Estimates 


for next week, 30,000, and week following, 26,000. ite 
SHELLAC.—Market quicter. T.N., spot, 200s. ; August, 6 
October, sold, 202s., and December at 204s. cwt. vile. 
COPRA.—Market steady, and a moderate demand — ‘ 
Straits S.D., September-October and ee, Ceri 
Rotterdam, quoted, £22 17s. 6d.; Dutch E.L., £22 12s. Sentembet> 
£23 17s. 6d. To Marseilles, mixed, excluding Padang, $1" 
October, £21 13s. 9d.; smoked, South Sea, £21 1085 Si)’ 
£21 15s.; plantation, Rabaul, £2] 17s. 6d.; Manila bags, +- 
Cebu, £21 15s. c.i.f. ber, quote, 
PALM KERNELS quiet. For shipment, August-Septemi" Te 
£18 1s. 3d. to Hull ex ship. To Hamburg, August P 
£18 1s. 3d., and September-October, £18 2s. 6d. ¢.i.f. ai 
MISCELLANEOUS.—Coconuts, quoted, 16s. 0 ee gl 10s 
yarn, Ceylon, £21 10s. to £37 10s.; Cochin, £23 rae oil, 3445 
Ceylon bristle, £19 10s. to £25 10s.; cinnamon 
citronelle, Ceylon, 2s.; Java, 2s. 5d. 


METROPOLITAN CATTLE.—August 14. 


stone. 
British Beasts, per stone of 8 lbs.; to sink the offal. Sheep per “er ‘ 

s. d. s. d. nu = 

Beaste—Heavy Bulls + “ 

Beaste—Norfolk eeccccocccces 6 4 6 8 ian 





Leicester runts eecosccee ece eee Lamb— Downs evecee 


English Lincoln King Bdward ......ssessseesssee* ie 
~ Bedf 


” Soccscocscooresone See eescecscosooooserere* 4 


” White Pecccccococcoes ccccnecsccscosccssooersoses?® 











